AND OIL PROFIT 
4,993 LAST YEAR 
tion Increases’ 
ts Liquidated——Has 
One Well 


report of Merland Oil 
Ha for the tesa year cael 
1933, shows a net profit of 
equivalent to 5.7 cents per 
comparéd with $19,947 or 
Ss per share in the previous 
ar. 


ompany hag one. produc 
the Turner Valley field 
which came inte production , 
#1931. Crude naphtha produc- 
ihe last fiscal Sear was 81,614 
s compared with 45,539 bar- 
e previous fistal year. This 
in production was reflected 
revenue from the company. 
on is shared on an equal 
h the Northwest Co., a 


sub- | 
f Imperial Oil, which did the ° 


A royalty of 12% per eceat 
ues to the Calgary & Edmon- 


llowing tabulation gives com- 
income and surplus aceount 
or the past two-fiscal years: 
rome and Surplus Account 
Years Ended April 80 
1983 1932 
m sales .... 130,020 
ya on hand . 1,663 
in 


254,547 
148 


360 330 


376 \ Wreesece 
255,481 187,018 


e 105,128 45,072 
31,837 17,014 
20,899 


- CArn. neg 


ures: 
es 


ecu 
rentals sesec 
bts W/O sese Deecees 
ese eeeeeeee 
nterest secsce 
eClC. cece 


organ. w/o 


‘or year weed 
surplus ».c@ 
prior year ea 


_——- 

19,947 

$0.057 $0.02 

0.025 nil 

alance sheet of the company 

pril 30, 1933, reflects an im- 

iquid condition notwithstand- 

disbursement of an initial 

of 2% cents per share paid 

bmber 15 last. Advances from 

Forlong Assets, Ltd., which 

$50,000 in 1931, were finally 

ff in the last fiscal year and 

king capital of the company 

pril 30, 19383, was $54,943 as 

d. with $752 at the end of the 
Pus fiscal year. 

[rhe company is headed by Alfred 

inds as president. W. R. Sweeney is 

ary. 
e 1,500,000 common shares of 
lue shares authorized 970,346 
tanding. 


forward .... 47,426 


& Dividend Record 


eck-Hughes, Dome, Wright- 
yes, Sylvanite, Coniaurum, 
Buffalo Ankerite, Toburn, 
= Ashley, Kirkland Lake Gold, 
Moss and Minto. 
allowing tabulation gives total 
cn by months for 1933. 
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Tons milled 
478,739 
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Ministers Should 

Answer Criticism 

Guthrie Passes Buck 
to Official 


The Wheat Agreement 


Canada Gets Peck 
of New Problems 


Out of It 


Placing the 
Responsibility 
6 Reeve superintendent of peniten- 

tiaries has issued a statement 
suggesting that the brutalitics of 
Canadian prison management that 
have recently been the subject of 
widespread public criticism are al- 
ready a thing of the past; that they 
have already been abolished. But 
little credence has been given to 
the superintendent’s remarks by 
the newspapers generally. A num- 
ber of the newspapers have 
produced evidence of recent bru< 
talities which suggest that Brig.- 
General Ormond’s complacency is 
ill-founded. 

But it is not only to the super- 
intendent of penitentiaries that the 


penal institutions. The responsible 
minister is Hon, Hugh Guthrie. It 
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Severely Restricted |NOWABSORBS |. 
~ By Wheat Agreement| EDUCATIONAL| 


port Quota Allowance Will Not Allow Any Mate-|Addition Gives 


rial Reduction in:Carry-over — Other 
Countries'Given Preferences 
RUSSIA AND BALKANS WELL TREATED | 


Short Crops in Australia and Argentine Will Allow These 
Countries to Meet Export Agreement. Without 
Hardship — Canada Will Cut Surplus About 

50°Million Bushels Only 


From Our Own Correspondent 


. "WINNIPEG. —The: tional wheat 
been-concluded at London might be described as Canada’ 
for Sertakio Canada which has assumed 


the rest of the wor 
burden is implicit in 

It ht 
to continue 
ably have 


unde 


in a position of 
being compelled to 
m 
representative was reported as being 
which wags not unnatural, since A 


order to be able to live 
— of 


e 
the conclusion of the agreemen 
tralia escaped quite unscathed., 


up to the 
Argentine bei 


as an agreement on the part of this‘coun’ 
‘carry the carry-over, som 
Mal $0 de Toceny orent: But w 


ent 


that Canada 


ae 


‘Aus- 
United States may also-be pleased, 


since that country is committed. to nothing which it was not.going. to 


do in any event, . 


Canada’s 


, : Benefits 
\ What benefits Canada may expect:to get out of the agreement may 


classified as follows: 


1, Recognition of higher wheat prices as a world objective. (But. the 
public looks for reform of our/| higher prices in question are gold prices, and the prices in question may 


turn out 
situation.) 


have more to do with the gold standard than with ‘the wheat 
2. Recognition of greater import trade in Europeiin countries as desir- in 


is Mr. Guthrie who must reform | able. Shadowy as are the promises made in this direction, and hedged about 


risons in response to insi with reservations, they may conceivably represent 
Ts pense to nae in continental attitude toward ‘wheat importation. 

3. Limitat sh effort te increase home 
rorehed its declared objective in this direc- 
e campaign for subsidized wheat production 


4. International recognition of the Canadian Government policy of hold- 
ition may, through masbet 
ect on the course of prices, 


public demand and who, if he does 
not consider reform necessary 
should provide the facts to rebut 
current criticism and who.also, if he 
does not reform the prisons, must 
answer to the. public. 


I? IS the same in another depart- 
ment of government at Ottawa 
where bureaucratic officialdom 
has flouted public opinion ‘in 
its unfair and unjust inter- 
pretation of customs regulations, 
Commenting on a recent editorial 
in The Financial Post on the need 
for common sense inf tariff admin- 
istration, the Toronto Star says? 

“But it is hardly fair to put the 

entire responsibility upon official- 
dom. For would officialdom act as 
it does if it were rebuked by the 
government? Would if act as it 
does if it were not encouraged to 
do so by the government?” 

The comment is just. .Just as 
Hon. Mr. Guthrie must explain to 
the people of Canada why our 
prisons ignore all modern thought 
in penology, so must Hon, E. B. 
Ryckman explain to the public why 
the officials of his department are 
permitted to place, upon tariff 
regulations interpretations that 
seem to write new meanings and 
new rigidities into them. 


* * * 


[* THE ultimate analysis there is 
one man to whom the public 
looks for correction of all abuses 
in federal administration, the 


prime minister, who should not]: 


hesitate to oust from his cabinet 
any men who prove themselves in- 
capable of managing their re- 
sponsibilities in accordance with 
the dictates of enlightened public 

opinion. 
This is the essence of responsible 
government. 
=” * 


Canada’s Role 
in Wheat Pact 


Soca study of the wheat agree- 
ment reached at London as is 
yet. possible indicates not that this 
particular agreement .is bad, or 
should not have been signed by 
Canada, but that no agreement be- 
tween exporting countries is likely 
to serve Canada’s interests in the 
wheat trade. It is possible that a 
useful development has occurred 
in getting European countries to 
contemplate relaxation of restric- 
tions on wheat trade as desirable. 
It is also possible that Canada has 
made a useful gesture of deference 
to the Roosevelt” programme. It 
is possible that the cause of inter- 
national amity has been advanced 
and that Canada’s gesture of self- 
sacrifice, with respect to the main- 


may set a magnificent example to 
the rest of the world. Perhaps 
even the price of ‘wheat will be ad- 
vanced, although the benefits of 
that, if it occurs, will have to be 
measured against the restrictions 
Placed on sale. Time will answer 


questions. 
But the wheat pact shows that 


can make such agreements 
(Continued on page 2, col. 3) 


Current Opinion 
Ea 


tet have taken the trouble to 
e history of wheat as far back 
records go. We have followed this 
golden grain through thousands of 
so into antiquity, and out of this 
tanding come this out- 
standing, indisputable fact; wheat al- 
wi Bas been the index to the price of 
— commodities. ah ist and the 
of every na ve alwa 
pended upon whes t. r 
t In other words, prosperity comes 
from the soil.”—Frederick E. Murphy, 
- S. delegate to world wheat confers 


‘ jon of 
True, Great Britain had alread 
tion, but the very suctess of 

might have led to its expansion. 


ing. wheat off the market, which rec 
have some stre ening eff 
Agreement Peculiarities 


The London agreement in no wa 
restricts production of wheat. It 


{in 


upon n 
than those of the sopthern. 
phere; What is produced for 4 
ies of export in 
northern hemisphere countries must 


be carried forward bey the time 
of the next harvest. In southern 


the beginning of a change 
duction of wheat, 


psychology, 


jective of ee ‘the international 
Id price of wheat, and is there 
iger of the agreement interfer- 
g with the development of-non- 
European markets? 
Mr, Souee estimates the ‘re- 


sr 


000, 


hemisphere countries it will simply | Otber 


mean carrying forward from the 
first half of their crop year into the 
second half, with six months still to 
go before another crop is produced. 

The agreement is peculiar in that 
obligations are assumed, not by in- 
dividual countries, but by groups of 
countries. Canada and Rumania, for 
example, have undertaken no’ re- 
spective duties, on which either 
might be checked up by the other. 
Rather, the up of Danubian 
countries, on the one hand, and the 
group of non-European exporters 
on. the other, have undertaken re- 
spective obligations. Since the 
former are just as lacking in any 
common machinery for government 
or for control/as are the United 
States and Australia, it is spperent 
that not only are sanctions lacking 
for the enforcement of undertak- 
ings, but any measure of perform- 
ance. 

Ignore Importers 

A further peculiarity of the agree- 
ment, so far as the relations be- 
tween exporting and importing 
eountries are concerned, is the fact 
of taking for granted the non-Euro- 
pean import trade of wheat, while 
the countries chiefly concerned. 
Brazil, for example, takes a consid- 
erable part of the Argentine sur- 

lus, and China and Japan take a 

rge part of that of Australia. The 
first two named are likely to import 
a great deal more wheat than any 
one of the continental signatories 
to the agreement. ; 

Is it safe to assume the acquies- 
cence of these countries in the ob- 


Carloadings 
Reach New High 


Year to Date 


hi 

in the weekended August 19, pro- 
vides the feature of the’ business 
indicators released during the past 
week. All commodity groups made 
substantial advances from the pre- 


year ago. Me i 
miscellaneous freight loadings, how- 
ever, did not participate in the 
advance, 

Wheat prices were forced down- 
ward at the middle of the week, the 
losses being 

i the publica- 


ty 
tion of the text of the ement 
arrived at at the World eat Con- 
ference. nited 
ties showed stre 


Monthly: August, 33 
Sugar, mig.* Ibs. $8,080,947 


Index ..... No. 87.1 
Ms! mon N 43,181 
a oie? No. 13,204 
Hog sales ... No. 12,655 


Pour weeks 12. 
{Weeks ended Aba. 197/24 and 24 reapes- 


Ignorance Displayed 

An astonishing degree of ignor- 
ance was displayed in the cables 
emanating from London, many of 
which assumed that the total of 
560,000,000 bushels represented only 
European requirements for wheat, 
and assumed that Canada and other 
countries would be free to seek out- 
lets in other directions. No one 
expects the agreement to increase 
the United Kingdom’s imports, and 
some of the European trade is not 
variable to any t extent. The 
basic non-Euro trade not pre- 
sumed to be affected by the agree- 
ments is in fact considerably great- 
er than that portion of the European 
trade which might be affected. 

Before dealing specifically with 
the obligations da has under- 
taken, those: of other countries 
should be noted. 


Exporters Agreements _ 

Russia agrees to limit her exports 
for the current crop year to a quant- 
ity which is to be arrived et upon 
completion of negotiations with 
overseas countries. While 50 mil- 
lion bushels has been s ted, the 
amount is not specified bh the main 
agreement. For the followi , 
Russia agrees to negotiate er 
with the exporting countries re- 
specting the quantity of her wheat 
exports. It is not clear that this 
undertaking will prevent Russia 
from exporting whatever surplus 
mente discovered to have been pro- 

u 


Danubian countries, Rumania, 
Bulgaria, Hungary and Jugo-Slavia 
accept a limitation of 50,000,000 
bushels on their joint exports for 

(Continued on page 10) 


Premier States 
Quebec Deficit 


“Considerable ” 


Province of Quebec will 
“eonsid ” 
ended June 30, 1933, according to 
announcement by- Premier L. A. 
Taschereau. This follows the small 
1982 deficit of $614, which had 
been. the only record of lower rev- 
of the prov- 


show a 


en 

ase Soe oun 30.years. / 

Premier Taschereau did not men- 

revenue was down 

000 compared with the 

This: may indicate the 

approximate size of the deficit. Fig- 

on daskatmaaehe the deficit 

| a about the middle of 
tt was also stated that the 


ne aaotiealicr oe ad 
connection with 


7 raid step ten in te direction of 


year ae he fins thneagh Ue 


ficit for the year | Co 


Nathan-| 
- son Control All Types: 
Of ‘Releases Except 
“e-News 
HAS ‘KEY POSITION 
Imports, Distributes and Ex- 
hibits. — Now Visiting 
England With New 
~. Plans in Vie 


’ « . 


=/No NIRA For Canada 


THIS MODERNISTIC ART 


—Drawn for The Financial Post by R. Kacll * 


Highlights 


. Questionnaire Appear 


Considered In Ottawa of the week’: 
Despite Many Requests 3 


Private Opinion of 


Cabinet Ministers is’ That. Ameri- | been ‘making 


can Plan is Unwise and Unlikely to.Succeed — 
Plan to Be Shunned, Not Followed 


change y 8 

of- these branches and 

sO ent of personnel as 
the company is, from an o ting 
stand. eed ing absorbed Em- 
pire , » though James, s 
will coritinue as Canadian repre- 
sentative of Educational Films of 
New York City. 


Most Releages 


ucteed. 


I te vente ae 


Ni on companies. Aside from 
his great intérest in Famous Play- 
ers of Canada N. L. Nathanson’s 
chief com in Canada is Regal 
Films, but Empire Films has re- 


Players . - being replaced by 
athans Consumer 
industrial 
NRA‘nor the Agricultural 
acceleration in the 
reely admitted. Complaints 


cently been assuming greater im- ing to the troubles of the administration. 
industty has been called to Washington to explain price increases— 


pune in the scheme of things. 
rough Empire Films he has. been 
getting features from England, the 
United States and Europe. Through 
Regal Films he has Metro-Gol - 
Mayer, Gaumont-British and other 
British products at command. 
Regal Films also handles “Mono- 
gram” pictures from the United 
States, featuring “Western” or 
“Action” pictures as well as many 
short subjects. 
Empire Films Mr. 
Nathanson can get British. Inter- 
national Pictures and Associated 
Radio pictures from England as 
well as Majestig pictures from the 
States. He can also get what are 
called “State’s Rights” pictures 
Rights” pice’ ee a 
ictures are p pro- 
duced inde ently by o TS 
ine INS es os 
company is organi or a defini 
picture by a star or by some 
else he gets to do it for him; For 
example, Charlie Chaplin has pro- 
d pictures that way. ary 
Pickford has practically taken the 
ted Art- 
“which is a central organization 
representing artists who prefer to 
do their own work independent of 
the large concerns. 
British Pictures Coming 
the British sent a series 


in 
and others will follow. 


No NIRA for Canada 
From Our: Own’ Correspendént 
OTTAWA—tThe Bennett gov- 
ernment has no intention ¢ em- 
ein an 


“ campaign. 
effect that a pro: has been 
worked out at Ottawa. and onl 
Bennett to be put into operation 
are entirely without foundation 
and may be discounted as being 
emmpiitaly false. 

ithin the past fo ht a tidal 
wave of representations swe 
down upon ministerial quarters, de- 
manding that the Bennett govern- 
ment follow Roosevelt's lead, an 
apply in Canada the various Na- 
tional Reco Act remedies now 
being to United 
States’ industry, Thousands of pri- 
vate citizens, scores of companies 
and business 0 


a New sre Cenk wins 


nods that the government can con- 
coct a magic formula to cure the 
depression. 
Great Public a 
So t seems the public clamor 
for action that cabinet ministers in 
tements have been very 


ts. True, Hon. H. 
of Trade and 


are 
Group” because h: 
mont-British production 
Prince. of Wales,” the life-story of 
the heir to the British throne. The 
other pictures will 
service, love, musical comedy, mys- 
terms terror and detective features 
w. 


which long ago were @ 
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legitimate” theatre. 


the public would not 
3 ae 


as many 
tion out | 


tio p of ha 


) Aus. erento. 
a Boe Se i: a 


At hs 


Peaiiurse martes aes 


—————e 
Stock Market 


SUMMARY OF THIS WEEK’S NIRA ARTICLE 

Nothing in the nature of a National Industrial Recov 

contemplated by the Bennett government ite a 
from industries and private citizens from yerts 

according to the wa correspondent of » Fina 

_ Cabinet ministers, while reserved in i 

that the “New Deal” in the United States is unwise and unlikely | rev 
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a pequethe 
try, 


blic, are unanimous in private 


ng methods 
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inordinate price rises are add- 
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new plan for 

will ha 
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and the political drive for a 
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th * ‘meet 
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‘Factor in Canada 
“Jake the Barber,” notorious inter, 
national stock i r, who 


No NIRA ‘for Us 
Canada will have no speienat In- 


are already | ups 


has failed to keep pace with the marked upturn in 
afte it is stressed in the American 

rogramme can 
valoei of both money: and credit, it is 
ready the woollen oan 


Fourth of a series of articles on 
business insurance. In. this one 
the author demonstrates how a 
profit g business insurance 
agreement provides an incentive 
to employees. Page 12. 


Banking Evidence 


The Financial Post continues its 


complete of the im- 
portant sees hities the Mac-| 1..¢ 
summarized 
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millan Commission, ' 
7 stenographic reports. Page 
Your Money 


Prof. T. E. Gregory discusses the 
need for currency ' i 


whose income = 
oe power ‘is 
th articles on page 9. 
National Grocers 
How President Archie Foster and 
j have made 


his associates have a@ suc- 
out of an un- 


merger. Page 8. 
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and efficient by pursuing its traditional of | o 
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7 al marketing agreements with the | sustaining basis in feed supplies | vielq basis of nearly 7 per cent at 99 elevator operators. . ea it ant ; : ' 
4 U. &. Australia and the Argentine, | with: reserves on hand against | fig, Bi a lveamhanirag boy 8 oy ge og em 4,925,518 25. compa 
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money for our wheat,” and that the — = oe at eae an page Sais me southern states than anywhere exports may continu 
« ° le i i munici at Ottawa. = 
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Karat gold case, and a 17Jewel wheat at least fifty per cent above | may be indebted to them and those ne een thé Wool- Aeon has vom ae a ee coerce end 2 
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long associated with fine watch tained.” Now we have the agree- | only to grow a season’s feed and | and interviewed the commission. on es of trying to incite _ $871,688. a 
ment. Under it the only possibility | fodder, but to provide farm re- ‘An Informal Mestias — insurreetion. The State has revived February—28,795 
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Either in the round shaped case, as the agreement, and getting paid | ment. Such a policy will be in the | the interviews and the visitors did | ply to the then recent Conf > 

illustrated, or in the square shaped for it, is for the Canadian Govern- | interests, not only of the Dominion | Bot come — pod eg he 2 Sere aaa = ites * Exports Are H 
hi iff h will ment to continue responsibility for | Government, and of the provinces, ms in ie wa suppo _ re | to be 1 e interest tn th NRA aaa t But ath: atm hie 
case, this magnificent watch wi the maintenance of a great carry- | but also of the farmers concerned. | quest for tasif? - sapperting De the | 2,00 seme ao ; 4 the of Jurie alot 
: nd the greatest admiration as There will be efforts to build u ene Set ee a bacons and hams { 

us command the greatest admiration a over. ere 0 P| visitors did have authentic mater- | ment than in the ted t pub fed to. 87,423 
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things which are going to happen. 
The recent guess of ex-Premier 






















eas ae Ue cn or teed 






i AT HOME AND ABROAD ene with reference to a prob-| si Cusand shares & day. Last year’s sage: Renee 
/ The Royol Bank serves Canadians both at _ oe may have been only a peas yee og wint —. further delay in holding the hear- aw een ts o peamalenl gash of LET US SERVE YOU AND YOUR FAMILY aia Ze te 8 ritis b 
home and abroad. In old London, for ex- met. of sounding out public earnings. Since the may be inevitable. American life—and not Just for O16 | cqumguummmmmmmmmmmmmeenstsnessnssnesssnesnsnsnensnmnessiessrnitticaniiensinninriinnnnononiamusbiomeryeenmee tates sent 600,631 « 





close of the che Santee s exten : 
fiscal year the company has stepped| 10 ~ a — ee Ing their insistence thet ind riduala : of # total of 831,149 
up operations and is currently re- miasion both in and associations of individuals shal . Soot only — 72, 
’ 7,895. e Unite 


ported as operating on a substantial England and Can- cease doing many things that have 
a is "the re ted if neighb ed $2,381,000 for t 


scale, The company’s plant has been publication of | heen hurting the ors in by- nats . a 
EAT FLEISCHMANN’S Se tenon ed Peevenecdl 


opinion but gossip on the Street is 
getting lively. Premier Henry’s 
comment’ on the High Commission- 
er’s reported remarks. was cryptic 
and has not “laid” the gossip. 


















ample, o branch of The Bank, across the 
street from the Bank of England, gives 
\efficient ald to Canadian enterprise and 
offers friendly services to Canadian visitors. 


























extended from time to time, while | i#formation the effect that}gone days.” 
recently the management installed eee are having difficul- President’s Reply 








Dodge Mfg. Denies Merger | a’steam power plant. lying with questionnaires 7,4 words set off by dashes were : cwt, valued at $505 
THE EPORTS of-a merger be Se ee we NS sent out from Ottawa. A letter of | +06 Words 8 ¥ Cannes : iE taies deamoed 
See at Et i tape Dette _ |e Pte fee Pearl e's Mirae newt ses el] | | Yeast for Health Cried ae fez 
ROYAL BAN K Co, manufacturer of structural ~ a WADIAN prereset would| neon Times from the British side | 0P¥, 0°, ‘nararkl that they were A vitalising, corrective food im daily use by thousands of is regarded as “hav 
advance 4 e 







steel, and Dodge Manufacturing : eq oroug statements | intended to be a re y Mr. 
like to see a National Indus-| have been published in Canada, observations ae es the 

















Co., manufacturer of power trans- Smith’s F —- 
OF CANADA mission machinery, conveyors and| ‘rial, Recovery Act or Canada| coming from Canadian manufac-| temporary ent, ‘The law, A Spey yoodent ot Quality and Regularits 
8a One of the conditio: 


STANDARD BRANDS -LIMITED 


however, 


, as Smith says. 
Soares SUN MERA, will Sova oe No Questionnaires Sent further act of Co would be 


special mining machinery, have no 
in fact, according to an offi- 






be observed by Cana 






































cial of the latter company. Trans- Di In fact, the Tariff Commission -necessary to make it a permanent BEAD OFFICE, MONTREAL of ham and bacon to hol 
actions in Dodge stocks on the irectors of Crowell Pub¥shing 7 ; shew 2 
— Montreal Curb have been rare this| Co», Which earned its dividends for | has sent oedion any manufac: |. The reactions of public opinion A Canadian Canada’s largest Eeckineeese th cive cel 
#4 Cattic Shipments ear but Standard Steel common|*! 1983 by July 81, have neverthe-| # 7 to these discussions develop some food 7 

Cattle shipments from Canada to| foe) oY oensan usually active in| ¢88-decided not to pay the dividend | turer, British or Cay tO. prom fe iin \ P The system ments of good qual 
the United Bingdom Uuring Jaly ere-| Toronto during the past four oP gy Wien meatier. ane eae snes re oP | cract’ Ratiapadiowand clita | MANUFACTURERS AYD DISTRIBUTORS oF a eee 
. + 2. 2 s . . + i . = - 
port, st the Dominion Bureau of Sta- nies in pet pera . rder fo conver, as nae I ing, they ame sons een mpt or u ~ oo ane ee Flciochmans = ober Breduite - . . ‘ riot iter — oa anaes . 
——— | ing from sources close to the com-|® provide for increased wages, their figures thought at any particula cin . Yeast Cakes « Chase Geman Be Coff, rar ie a 
erases om-| increased employment in conform- Bei ae) ‘As for the letter in One af ies new pers, the Buffalo , ee ” aifieatt ee hes e 


pany. 

Dodge Manufacturing Co. has ex- 
perienced better business in the last 
few months; chief demand being 
for mining machinery. Volume is 
stated to be from 20 to 25 per cent 










ity with NRA and other business 
th 3 t | Times, to an ardent 
promotion requirements (iene tha einai ta | dnilateaticn ar. 
ernment may also have to look for| Wit some other ageficy of the staph: 
y : ve to look for gove t. “America is operating under a dic- 
taxes from other sources because Under th the customs law, if a Can- ne today, probably the most 
— u 


ers to maintain 
United Kingdom 
Though Canadian 
ed to hogs in recent y 
let for their surplus gra 


Canadian Pacific Express | 
















Travellers Cheques 
Are World Currency 






















; 
| 
) 
























































































































































| ahead of volume in the same period disappearance of taxable incomes adian merchant lains of goods powerful in the world. t the dic- prices d d to the 
of 1982. At January 31, 1983, the|f, Mize corporations may amount | being Gumped in this market, the | ‘tt°%, "as chosen by the votes of the Prices it has taken 
eer eues, | company showed a strong liquid| 2. one citer ti axes on Nquoss | National Revenue t fre-| porary extrac powers were lost ground. 
UTCUeeGiie eae tues, | position although a loss of $65,749 a “y quently makes the most searching | granted by oe elected répreseatatives if, Canadians are 
lal — was reported for the year after - enquiry into the costs of the ex-j| of the people constitutionally.” , not. go out of hogs 
provision for depreciation and Newsprint manufacturer., Some en- Fashion Trend when grain prices 
taxes. T HE interest which became ap- of this sort, catried out in . ; is very important 
ee : parent in newsprint securities a d, may have inspired this|,, Thus it epuesse Oat already the British market a; 
Dufferin Paving Volume Good _| month or two ago has not died down. | | but certain] action of | there are en who, so far in prices 
*C ] t A 1 es IRST ceturced tock of Duf- | Those interested in the speculative | the commission did 20. m ©" | from considering the charge of dic- Brain p 
s i . 
omp ete Ana ys Fitts Pastsrrtg wok of Dut- | teatares of this group of bead oat] Ones both the Buttish and Cal tatorship a Teproach, are telling YOUR BUSINESS ACCOUNT Bhigments in the 
; . Ltd. has shown little activity on the | St0cks, however, have not been able | adian ve been assembled | F mething to com- | » have been quite st 
Of Canadian Companies Toronto Curb this year despite the | ' make up their minds as to wheth- | and ont on the same basis.) “411 the same that line of though : : eeeee nncons are 
fact that the company entered the | °T °F 10t the “industry has turned | the task of deciding the difference heed not bé taken too seri i 2S Invite large increase in Ju 
The Financial Post Corporation Service com- current year with 4 ¢ ter volume ~ corner.” Production figures in| in production costs will be attempt- | ;° worth nothing pall vs noted is because t 
analyses will give you complete and detailed of unfilled contracts than it has ever | “22° 2nd July have been more en- ed. The determining of the amount | dance of the Of an intalieetnal 7 When hams are s 
a whens my on the companies in which you are had and that the gross volume of| S°Ur##ing, but those who closely tariff which should apply will. fashion. quantities. Wiltshire: 
interested. business done this year is the great- re Bae ene oe She indentey na’ y sone = ees = Founded in 1871 this Bank has in the course of are’ in erontent de 
 SEEEEEeeeee ee 10 com as rom mont 
All the facts needed to thoroughly investigate ‘ pointed out that some of the buying | woollen cone ans to enable tar- 5 over 6O years developed intimate association a? Lattimer, 
@ company are ee ie ere Winnipeg’s Newest Hotel od a aarti ata wee entialnate a. changes to be brought down in with very many successful Canadian business ime, McGill U: 
e next budget. ; tied 
ay oe ae re TThe Marlborough ~ || he Ainecan tevarint code. 7s ~ ee eee epee caus 
© Heart of the Cit pass, nor bout f 
Pirnrvet Castracdon — | uch likelihood of w price NO NIRA FOR CANADA Seasonal taenarl i _ Bread stuffs and frui 
os 6 at least is veer, ‘Farther, the ‘These ‘services include Canade-wid Necti Bho mest, 
Kesping Times ertis > ; Products @nad one-th 
. ” was about 1,000,0¢ 
) London and. New York, and ready access at te on 
any time to our executives for consultation. around 20 per cen? o 


| Price — $1 for Each Analysis 
Ra tc ton 


Fleweo me Financia) Post Corporation Service analyses 
commpemion toliceieks Feat: ret Corporation Service SS 


POOP OHSS Oe Sees ewer eee eeeeeeees . 


Instalment | 
Savings Pert of harley, 21 per 
& % Certificates * 


Systematic Seving under monthly 
os plan psys 5% commeuea 


Write to 
CONSUMERS FINANCE 
LIMITED 
Head Office OTTAWA 


















’ 





| ‘THE DOMINION BANK 





POPP OCH E SOR Oe ee eee seeeeeete 
PPPOE SOS OE REDS ESDeDeereoeEeeseSE Address oo. cee cv cinccecs ésstvitiee 











and pork 
world expor 
yWatile thes: 










OW APACE 
Bacon and Hams Swell 


Monthly Figures Under 
Quota Plan | 


CHANCES GREAT 


Canada Still Lowest of Prin- 
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Central Electric Stations’ ~ > 
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Sap re Month. || Steam Boilers Help 
, _ Power Industry 
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$ $ jenergy in mid-winter i volume of exports si March.| The similar figures for the first 
. rev. and other r is usually p since March, " 
dees viens n» 9,882,474 9,097,020 | reater than at mid-year, the re-| 1931, and the first major increase | Soven months of 1933 are not avail- Principal and semi-ennual in 
on exchange... ...... 368,780 | turns, for July last ‘are decidedly | im move than two years. *| able. 2 imei . rent Ist, Ist) payable in lawfol money of the Dominion of at due 1934-1948, has been 
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ait . ssiecss 4 ~. " ‘ * ies 
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Cusede Witham, Attire rom Jane S.201.496 5.1.70 (206,20 | The Inland s cotal net esecte, before deducting fended debt other than the $100,000 of 6% First Mortgage Bonds of Gs cont: This compares with 
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ns in e inhi- eeeeece . | 9,874 ! / . : 
i } territory. Elsewhere in t May ..,.s... 126,078 131,174 ose | Annual net earnings of the after : The financial. position of 
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contract for the supply of its products wi Canalian Pacitle Raitway Bh meee emt oe vrocnAlantie Utica Limjted ian integral part of Martins Telegroph & | | : in The Financia) Post, Io 
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RUSSIA AND FRANCE WIN 
IN WHEAT PARLEY 

WO countries have reason to 
feel that their international 
status has been improved through 
the international wheat conference 
at London. These are Russia and 
France. The rest of the world was 
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countries, which is surely the greater- will be the mischief-mak- | the police and military forces.” development.” — George. pers. seernae peas te ie he liars. The Post thinks that the pro- * MONTREAL OTTAWA WINNIPEG VANCOUVER cae 4 at one ¢ a 
strangest réle which Russia has|ing but at the same time the} The amazing thing about the “Advance in all that is noble and | politically or judicially. Yohees mo cess of educating foreign imvestors to : AMHERST TORONTO CALGARY and knitting mills are | 


greater the absorption of time into | statement is that any remark so good comes not from without, but from | not elected.” With~these statements peererees ae nee heeetehas AGENCIES: EDMONTON _RBGINA number of plants are operatiz 


yet been called on to play. Further, pacity. Men’s clothin 
lo sci ing ma 













Russia is in a position to claim a | Selfrimprovement. There may be | obvious should have had to be made | within."—Elihu Root. | there are no controversy but too| and faith in thé Canadian dollar they are. experienci brisk dem 
moral advantage from her flat re- | more automobile accidents, drown- | in a congressional committee. Yet Pee: Rese ‘nathan ving that I often papers. ae PT aiitea She. im will buy our bonds payable in ane car om ss wnkts Sach inva bees 
fusal to consider limitation of food | ings, trespassés on private prop- | it is true that in the United States | nayen't had time to formulate a phil- | 511 judges are elected. This is not | (rae pa eee ea cital wave ally. eloséd for. months ar 


full time. Shoe manufacturer 
joytag ths busiest s€ason 
and tanners are afforded 
tunity to realize a reason: 
“Furniture factories rep 


production so long as there are 
people in need of food, on which 
she may later base a claim that 
the ethics of the atheistic state is 





erty, and perhaps departufes from | the machine“gun has not yet been | osophy of life.”—Samuel Untermyer, | so. After the Sacco and Vanzetti trial ing thei 
the moral code on Sunday than /| reserved for public use. Se ae “| Lsat at & table with « public instrue- debts in damest pas tng r 


on other days of ‘the week but this! Wen New York State attempted | ,,,"Mre are too many young special | tor and he complained of the mis- : 


is ‘no argument for # seven-day |to legislate for greater control of | deniy they are specialists."—Dr. Wil serene that te ae Benne case and! Getting Their Traffic Back We are pleased.to announce that 
. Mayo ; 






































weer that of Christian and sega week ere ro the traffic in firearms, lobbies “_ kam Vig a hae election of judges. I wrote Frank W. Whitby Gazette. and Chionicle. _ B PO tg gpl ger Pr 
capitalistic countries. e religious aspec e untoiling | frearms and ammunition manufac-| , uxton, editor, Boston Herald re-/| That e Canadian ways are H 4 RTEOl Js i} oe 
. Sunday i : When people start laughing at a/ carding the appointment of judges in | achieving a fair measure of success eo £ae orders. Paper mills have st 
Then there is France, ‘whose sects, is a necessary asset to ed descended on the State Cap- threatened catastrophe, te vor ‘is Ktassachus ette. He replied, Yeu re in ry gh to get es ck ene freight . Seemartion te meet incress 
olicy o Tnational restor: eS . Fs ; begu , qu n relation’ to the - | business en from them e has become associated wi ; Pa 
a gold standard was flouted at The world is a'better place and| ‘The criminal in his war on society | /rvin 8. Cobb. rae + | ment a judges in Masooctamstts: trucks is the ‘opinion of The Pinan- th us. and domestic lumber mark 


strength and prices have 
Fly 


cial Post as ‘expressed in a recent stant : Geaana from 


article. The new flat rate, door-to- 5 i ot 
ior sigue, Seaedoced Sasa L. F. Rothschild & Co. [s'some apprehension re 
ways into a on of Western On- " , reg 
tarip Inet March has bale pe bmessee<|. Members. New York Stock Exchange market, owing to the. 
toh Se hae. Ben book eee 1410 Pee! Street Montreal many cases mills and lor 

‘ ep Pain ep are working two shifts. S 
larger territory. The Post goes fur- , Telephone: LAncaster 0143 tase’ in goed demand it 


the World Economic Conference. 
But alomg came a wheat confer- 
ence, in which the United States 
was attempting to force various 
= countries of the world into a plan 

7 already adopted in that country. 


















human beings ‘are more enlight-|has the financial support of the| ,, ,| The governor names all of them 
ened and happy today than they|<ame interests who back the war | tnemccines casinet too sudden ie from. the highest, to the lowest 
were when twelve and fourteen | »akers in the international field. high a rise in prices of the things they | 6m... The tera ta ‘deen aed te, 
ae aes. 2 meelne See buy. —Mrs. Franklin D, Roosevelt. havior “ this is soarslent to life 

n .@ commi 0 is THE a service.” In some s udges’ are 
House of Commons reported that ean Weil rae , biaes, Somod ty ptteon ave sees not appointed for life but for long 












































-”* | in the cotton factories children of can you build s house without a|t@?™s. In others they are elected by 
:: France really was not greatly in- = . LETTER to the London Times, tion S Ili the people. In Rhode Island, I think.| there and says that according to re- n ar a 
i! a terested, since she seems to have |*!* Were working fifteen hours a A recently reprinted in The ae Bethel ow 8 D.| the egislature selects them. I bélieve | liable tafereation the new Service Direct Private Wire to New York Stina ets slightly hig 


day). On the whole, the people have}; cial Post, quoted a British Owe the practice in New York is for the 


“If there is any practice of capitalism | People to elect some judges and for 
which is indefensible it is the trans- | the mayor of New York city to name 


will be definitely extended to all 
parts of Ontario west of Toronto and 
extending as far north as Parry 






us far have.been unable 
with the accelerated ac 
of the other industries 


balanced her production and her 
requirements very closely, but she 
















done rather well with their new M. P. as saying that the Canadian 






















































pape ; leisure. i 
was willing to come in. And no : ’ Tariff Board had sent to British | int. of ith £ "| sonie. Sound and Scotia Junction. 
: Reference to “evil for idle hands ; mission of vast wealth from one gen . ; : } ° 2.8 
matter what the economic confer- a eo naires of such an in- tion to t."—H. E The thirteen colonies based their| The experiment of the railways . ; : ' 
ence had done, the wheat confer. | ‘0 40” Suguests no adequate eriti-| Arti Ta*haracter that no selt-|Barsce ss” | -”¥ ""™" lconatitations on. British law and| consisted of aflering to customers «| _ QUALITY ENGRAVING—the Essential Safeguard cepa a hen 08 
; : ning o. e hours : . “se grea 8 | door- r or pick-up-delivery ser- ; } int fo 
meu enve was forced to recognize the | o¢ toil through cone efficient’ | Tespecting firm could give the in ~ “I€ we devote our time disparaging | among them I believe the election of | vice between 50 different points in in Monetary Documents A has been reached 
ee. gold standard. mechanized production formation asked. the products of our business rivals, we | judges is in states that have changed | Southern Ontario and a partial ser- : sonally adjusted index 
It had to agree on a standard ee British firms should be prepgred hart business generally, redecs opus- Fok in the new states organized since i tig tl we yewee poets — earloadings in the w 
a ect i nt.” — b a ° a * 
price, and this was fixed as being IS SAVING A SIN? to give af least as much inforinn- |e N Hey. | HENRY H, FERNALD. | 100 ibs. inclusive. The service was Angee Toe Seery eekines 
et} one Welland, . to cover all less-than-carload lots of commodities contributing t 







the price of wheat on British mar- 

kets. But neither British meas- 
- \ ures, nor British money would 
serve to define the price, It has 
been defined, not in- shillings, or 
in cents per bushel, but in gold 
francs per quintal. 

But the recognition of the gold 
standard goes farther than that. 
Enhancement of wheat prices was 
agreed upon as desirable, in fact 
as an objective to which all par- 





R=: DR. SALEM G. BLAND, | tion about their costs, etc., as Can- 
a kindly Toronto Socialist min- | dian firms are asked to give. They| “More and more people are discover- | August 21, 1933. 
ister, writes weekly sermons for| Should not be asked for more. ing that if they go to live ons farm 
the Toronto Star, all of which are But is it even true that the they will never starve to death, while 


the if in in the city.” 
exceedingly interesting, but most of | tariff board has sent inquisitorial ae er t Roosevelt. = oe eT 


hic i erscored wi estionnaires to British firms? 
sounsale UBGRRECaT eitencn oe Ottawa advices are to the effect} “The test bores in the world are 


r frequen found the leadin 
Bland believes that a revolution in| that such is not the case. ta in oor financial Armament” = | “Soviet Economie Policy in the East’ 
our economie system will bring| Some of the propaganda in| Phe anon authors of “The Mir-| Where is Tana Tiwa? Or. Sin 
ter happi Britain against the tariff board | rors of Wall Street. Kiang? Most Canadians never heard 
greater happiness to the world. she De destanel io weaken ‘the EE SP in of either of these small countries in 
There are @ great many people in y ive of ine Ofte ts. | . “Men no longer feel, as they did some | the centre of Asia but they are not 
Canada who believe that. Of course, | Prestige e wa agreements. | months ago, that our society is doomed | too small to merit the attention of 


the total cars loaded duri 
week to 43,181, or 4,537 cars 
than in the previous we 





merchandise however packed. The 
revolutionary feature of the experi- 
ment was the fact that the service 
swept aside at one stroke the cus- 529 cars greater than 
tomary. Canadian freight classifica- mding week a year a 
oo a ene ee awagie foceion carloadings ref 
at rate charge, this being the first : . 2a thang le 
time in ealiwer history re this con- industrial activity in m 
tinent that such an experiment had . ' Over 100 years of business. 
been attempted. dependable service As yet, however, t 
The Post quotes one railway execu- ; : does not appear to has 
tive as saying, “We have definitely much of his lost purc 
won business back from the trucks,” as less-than-carload | 
although it has been hard to make chandise and miscellane 


~’ 
actual gains in Toronto where , 3 ‘ 
£0 , 
many trucking companies converge. ; ra smans ip a ate seuls 















































































































































































































































































ticipating countries are committed. what they overlook is that even if ———_ and that they are impotent, that they | Violet Connolly in this volume. The 
But the enhancement considered |the world achieved a model economic LABORATORY i bereetibie ohne Wales ceunet ciognase sue mannet in Shick " 
: : i j OW it ber! rted by | 7; € the Soviet Government trades with | If The Post is correct the tu 
eae erent aptace een eo eet at Mee Lae dU beeen ateen edeee aT eT viiad Turkey, Persia, Afghanistan, Mongolia | of freight business back to the railt lower than in the « 
enhancement in’ terms of gold | less without the elimination of avar- | ~ 7 A an wo countries mentioned | ways will, mei " Ot oa ne « 
prices. It was one thing to discover | icey selfishness, intellectual pig-| line that the NRA campaign and ae cranes new sansa - a pe joetifies, her extensive fon skilled =. cf wages a great JN THIS age of machinery ond mace week a year ago. cr 
that jonly in terms of gold was it | headedness and sooial ignorance | the agricultural assistance PTO-| we are actually taking steps toward = abies of limited “Wceeneene ee deal higher than thése paid to truck . . . 
possible to agree upon an inter-| Which interfere with the proper| t@™mme promise only slow im- | making labor a fixed overhead and cap- pointing out that it has considerable drivers, and this will be good for the production, craftsmanship still burns 7 
- national definition of wheat. It was | working of our present social sys-|Provement for the United States. | ital and profits the variable."—Dr. H.S. | importance as a propagandist experi- | °0""¥” . i ¥ . ay makin 
possibly a much more important | tem. The trouble is not with the Production is increasing, consump- Person, oe Mite mant among certain aecisen peoples . with all its creative genius in the 8 
thing although there is nothing |system but with the moral stand. | tion lags. “Finance does not mean speculation’| fade to the Sevier Ucion we aii: || Other People’s Views ||| | of our monétary documents. Government 
as yet to indicate the extent to | ards of the people who run it. And or or per a descent net ote s increasing. re < Tt ; h Munici 
which’ it was realized by negoti- | the system is not run by some small, | Prosperity are in contemplation. ele, Soviet Economic Policy in the er-expending is compar its disposal the unicipa 
ators at London, that the various | well-integrated group but by every- But the president holds up his Lennon dete desende One a East” is the product of much pains- Bor ara o pany has at 1ts 
counpiles tare should indicate a | one, including Dr. Bland. eagee Bete of his “most er Kahn. - Bre | ada "University, Siento lie’ men have no legitimate claim: Sha world’s best steel vignette engravers. and 
re to have gold prices rise. In one of his recent articles, Dr.|i"& 9¢e8, such as dollar devalu- ~ | at $2. "| fame for their financing and direeti sk: “ . ‘Onl 
> British policy for example, since | Bland confessed that he was frank. | #tion. : caheee pion at Demee nature is- ——— records, we say, as long as they pers This is an exclusive and a double safe- Corporatio: 
the gold standard was left, has |!y puzzled to know whether or not| We in Canada have the unique | o¢ good homes, good schools, decent “Bevelution i’ ber Seeeated erned as we find Wh none Soatted guard. It means your monetary docu- 
"been quite the reverse, to keep | S#Ving is a Christain virtue. He evetute la tha chert the ex- social conditions, effective churches. It | ruling classes of any generation in | is that we have hardly begun to cut We: Bonds 
Bs prices from rising in terms of de- | 85 brought up in a home where ee American spiritual life.” | which it oceurs.” The men who are | 9Ur Government costs. We have lo ments will have the protection of the ; 
| __Preciated sterling, which of course | sTeat carefulness of expenditure | ‘toraiory of social and economic pe ferreay fred Hla ppd phoma ey IE A ‘most, difficult thing to counterfeit . 
: s runt of any operations, te, ‘ ae 
Sadie age ate - ae foe _— oe early | upon the results of each expefi- one mas 608 | Setare ities; they must provide have been of a purely minor char- ae : 
ressed in terms of ‘go 1g, hi ys. been sym-/ vent before a men to do it? | Wat, Lord Macaulay called “the only | **ter. The major cutting is still to ving List of curr 
t before adopting any of them n i ” — oe 
pathetic with economy, thrift, sav- is east 08 y : of work in | Possible antidote to revolution” of | Come: pkg 
ing—whatever one may call it. He | ** ?4** ¢ _ew policy. two men can do it in two| ;1mely and ae reform.” So e It ‘the flame of be Offerings furnish 
hates waste. But he has found as days, or ten days.”—Frank- | J®™es R. Cromwell, 36-years | old Some Wheat Binere ene of genius can 
fe has iron EDITORIAL NOTES Ameritan bisiness man gives in “The | New York Times.—The ending of the | ices f; the On . request 
e gone on that he has had a) 4*yoy informed Washingtonian ..| Yoiee of Young America” his idea of | hard times of the Nineties and the} passed on to apprentices from master 
growing sense of the dangers of | writes us: “Thi aa inl the ae needed in the American | Seventies was accompanied by a hand - assuring the protection ion of your 
thrift and the advantages of free humming here. We aed to more or less ziseNin a : & . 
et of toe dose, that the main | see a Fall that will make yn euies rk of th koe caused on bath accalans by future needs through maintained en- be 
TOOT 0 e pression t ordin- : > , ; é : ‘ 
ace eg eee ! | ene 30h | last vi by ieak graving standards. fe Royal Securit 
ween May and July ) ees sane the less “by exactly] Ss ‘ Corporation 
Rema SL ae BA Jeter. 200 
, aia he SNS" > ef AS ‘ - t TORO 






ad Office and: Works: OTTAWA 





BI any invest. ~ © 
substantial 
ade bonds — 


s 8s 
t, Municipal 
poration 


our inquiries, 
Eigin 0161 


DRE BRIDGES 


Operating Machinery 
d Hand Power Cranes 
ne Work, Forgings 


E COMPANY 
TED 
E (MonTREAL) Que, 


TANCOUVER 


REGINA 


New York 


» Essential Safeguard 


ents 


of 


ice 


: e 
ship 
nery and mass 
ship ‘still burns 
in the making 
ints. 
s disposal the 
Be engravers. 
ja double safe- 
nonetary docue. 
ptection of the 
counterfeit —- 


genius can be 
rom the master 
ection of your 
naintained en- 


s: OTTAWA 
MONTREAL 


Dte Company : 4 


* United 
; idence that any progress 
: a has been made under the many 


» schemes of the Roosevelt 
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Progress Without New Deal 


@. ZGISLATION: along the lines of 


National see 

t has been wi 
f for Gonads in the past few months 
; Chambers of Commerce 
» throughout the country have organ- 
! jged committees to watch progress 
> in the United States with t a 
. in view. On the other hand, oppo. 
‘ents of the “New Deal in 
States are pointing to Can- 


Admin- 
istration is merely ‘natural recovery 


from the depths ‘of depression. 


facts of Canada’s 


Some of the acum oa iee 


natural progress are 


* attention of the American public by 


Time, one of the foremost news- 
magazines in = United States. 

tates as follows: ar 
avith no .New_ Deal to titillate 
prices, only intra-Empire tariff pref- 
erences to promote business, Canada, 
ee tet 8 _has. staged an 
economic comeback almost equal to 
that of the United Stajes. Her bank 
clearings aré 27 per cent ahead of last 
year, her carloadings up 7 per cent, 
her wholesale price index stands at 
705 as compared to 66.6 a year ago 
and 68.6 in February. Drou ht has'put 
her wheat up to 80 cents (from @ low 
of 50 cents). Her busy gold mines are 
working virtually 100 per cent of capa- 
city, making. big profits.with gold gell- 
ing at a handsome -premium, ‘Electric 
ower production ig up 14 per cent. 
Her big paper industry sistarted in- 
to renewed activity that parallels the 
rise of steel in the United States. Her 
shoe and textile industries are boom- 
ing. Exports for May, June and July 
were $14,000,000 compared with $124,- 

0,000 a yeag ago. it 
orhose United States objectors who 
argue that the New Deal should get 
no credit, that recovery in the United 
States started of its own accord, point 
to Canada with some reason.” 


; * 7% (& 
Manufacturing Activity 


, AlTHOUGE The Financial Post 


index of business In the Prairie 
Provinces shows an éxcellent gain 
in July. over_the previous month, 


. Toe 
ema 


for July published last week 
84.6-80 that the receipt of final 
information made only tt 
change in the original compila 
While coal i progestin was near- 
a after seasonal ad- 
t and rts 
were at a very 
indicators of the 
production were mostly reaction- 
Flour production made -a better 
showing ee seasonal t 
ds te: 
hogs were heavier index 
foodstuffs production was not 
at so high a level as in June. 
releases were greater in J 
while raw leaf and cigarettes 
corded adjusted 
in the imports of raw cotton was 
a feature of the month, the gain 
in .the index of raw textile im- 
orts indicating increased activity 
or the industry. 


Primary Industries Gain 
ee production and ex- 
ports of lumber, and shingles 
point to a reaw sing of the:pa- 


d of mineral 


per and lumber industry. Thé pri-| refl 


mary iron and steel indus AS 
measured by the output of vi iron 
and steel ts was also infused 
with new life. The motor car in- 
dustry operated at a relatively low 
so despite gt mee over the 
Pp mon rts of crude 
rubber declined while. 


it must be remembered. that many sh 


areas, particularly in the southern 
sections of these three provinces 
have suffered severely from almost 
complete loss of ‘crop through 
drought and heat. In some sections, 
of course, business is much better 
than last year, around Regina apd 
Edmonton being two important ex~- 
amples of this latter condition, As a 
general rule, however, business has 
brightened more in the Eastern *in- 
dustrial areas and in British Col- 
umbia than in the Prairies. 

Trade reports from various cen- 
tres of: the. Dominion. continue. to 
record higher levels of production. 
The current weekly trade report of 
Dun & Bradstreet, Inc., for instance, 
states as: follows: 

“General manufacturing activities 
have reached the highest level in three 
years, with many factories now unable 
to meet thtir. shipping dates. Auto- 
mobile production is averaging larger 
than @ year ago, and sales of-low- 
priced units are well in excess of the 
1982 comparative total; as~ credit is 
being extended more carefully, repos- 
sessions gre fewer and current,/paper 
is well collected. Textile, woollen, 
and knitting mills are busier and a 
number of plants are operating at ca- 
pacity. Men’s clothing manufacturers 
are experiencia a brisk demand. and 
some plants which have been practic- 
ally closed foe-months are working 
full time. Shoe manufacturers are en- 
joying the busiest season in two years 
and tanners are afforded an oppor- 
tunity to realize a reasonable profit. 

“Furniture factories report increas- 
ed orders at advanced prices. Brewer- 
ies are engaged actively on. export 
orders. Paper mills have stones up 
production to meet increased demand 
from the United States. Both export 
and domestic lumber markets display 
strength and prices have risen sub- 
stantially. Orders from the United 
Kingdom have been heavy, but there 
is some apprehension regarding this 
market, owing to the withdrawal of 
the embargo on Russian timber. In 
many cases mills and logging camps 
are working two shifts. Shingles con- 
tinue in good demand in some dis- 
tricts. Iron and steel mills are. opér- 
ating at a slightly higher rate, but 
thus far have.been unable-to.catch up 
with the accelerated activity of some 
of the other industries.” 

7 * o + 
-Carloadings at New High 
ANEW high point for the year 

has been reached by the sea- 
sonally adjusted index number of 
earloadings in the week ended 
August 19, heavy loadings-of~all 
commodities contributing to carry 
the total cars loaded duyring.. the. 
week to 43,181, or 4,537 cars greater 
than in the previous week and.3,- 
529 cars greater than the  eorres-: 
ponding week a year ago. These 
heavier carloadings reflect greater 
industrial activity in many lines of 
business, v.03 

As yet, however, the «consumer 
does not appear to have recovered 
much of his lost purchasing power 
as less-than-carload lots of mer- 
chandise and miscellaneous freight 
—which may be assumed to be 
chiefly consumer goods—are both 
lower than in the corresponding 
week a year ago. 
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Bharp gain in construction 
contract’ awards con with 
the decline in building permits. 
The power industry ‘was’ favored 

th operations at a higher level, 
the average daily output being 46,- 
587,000 kw.h. - compared with 
45,697,000. 

The ‘decline in ‘carloadings was 
greater than normal for the sea- 
son and trade employment showed 
minor recession. | The gain in ex- 


in the Maritimes, the increase 

the Prairie provinces being 
nothing less than extraordinary. 
MARITIMES.—Nine factors are used 
for the determination of business in 
the Maritime provinces, and six of 
these showed o in July. Contract 
awards at $1,761,000 showed an ad- 


justed gain of large proportions.| ed gain being 93 cent. Bu 
leita permits declined to $875,000, Blectris code will 


140-22 192). 1932 = 933 


ternal trade was a feature, exports |- 


reaching the considerable amount 
of $61,866,000. Grain and stock 
s lation. accounted in part for 
the spectacular gain in bank debits, 
the total in July being $3,528,000,- 
000. Industrial employment which 


shown betterment in June,/ 


made a further addition to the 


a + 
ise 


er Cent in July 


ro NEY " 
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higa sere. a y, 


over the Hre 
adjeetment howela, gui 
9,790,000 oP with 
7 f10,600. The on news- 
print showed a -of about 4 
cent, the output being at a new 


oint, 
. The business index for Quebec was 
103,8 in y compared with 97.4 in 
a areete ng month, a gain of 6.6 per 
cen > . 


ONTARIO.—Seven of the nine fac- 
tors used in the compilation of the 
index for Ontario showed usted 

ns in July. The recovery the 

neés index from March, the low’ 
point of the present year, has been 
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Former Dodge Head Directs 
Austin Auto Plans in Canada 
E. P. Clarkson, for 1§ years manag- 
te su ing dhe cotibilekeont 
throughout Cae of a chain of sales 
and service seen 


es for the Austin 
ant, | Motor Car Ce land. Mrz Clark- 
son retired 


company makes stoves, cream 
tors and washers ‘About 75 | t2 


if 


sh| families ate affec 


Col 
th ; 
mouth being 45.0 


from - 
~*~ free, so that the British 
olumbia mills are economically in 


ir 

product entering the United States 
and consequently are already sev- 
erely discriminated against.. When 
n. excha: was low they 

were able to pick up considerable 
business on the Atlantic Coast and 


but lately trade has been s , 
the effects of the National Indus- 
Recovery Act on the British 


trial 
Columbia | industfy are un- 
a umber try are 


nearly .15 per cent. The cumulative 

advance being from 73.0 to 83.8. - 
Contract awards were $6,495,000 

compared with $2,458,000, the adjust- 


output showed an adjusted gain of 
8.4 per cent, total production being 

000 kw.h. compared with 349,- 
180,000,. Consumption was 462,700,000 
kw.h. compared with 457,800,000. Em- 
loyment showed a gain of about 2 

r cent during the month, the seas- 
onal factor being eliminated. 

The gain in ‘Sank debits was no 
less than 17.5 per cent, cheque trans- 
action In Toronto showing a marked 
increase. s of life insurance were 

cent, after seasonal adjust- 


| ae OS es total in July being $12 
men eo nn JU ein, ” 
961,000. . . 


improvement in the month under| 


‘review. 


Commodity Prices 


A 
attle (owt)... 00 


il ; 1.92 
Wheat (Man.) bu.® .69 
Hides, Ib. 14 
Ceffee, Ib. 07% 


N. Y. Annalistt 102.7 
p #76.9 


Comm. 69. 
Crumps (Brit.)* , 64,1 
U.S. Labor4 ... * 69.3 

tAverage, 1932. 

tWeek to Aug. 22. 

*Week to Aug. 19. 


Canada (D.B.S.) 
(July) 

Retail 

U. 8. Labor (July 

Gt. Brit. (June) ... 68.6 66.9 66.2 
+Basis of price quotations is as follows: 

cattle — steers, » over 1,050 Ibs., top 
rice. Toronto; copper—electrolytic, New 
ork; silk — Japanese, 18-15, New York; 

sugar--96 degree centrifugal c/f New York: 

wheat—No. 1 Man. North., Ft. W.-Pt. A, 

basis; hides—heavy native steers ;. coffee— 

Rio, No, 7, spot, New York. 


kK ‘ 
“\; Business 
ade 


on— 
ings (Aug. 19) .... 
. P. R. gross earn. (Aug. 21) 

. gross earn. (Aug. 21) § 


$ 
. net earn. (July) ... $ 
net earn. (July) ... $ 


Pig iron, tons (July) 
Steel, tons (July) . 


1983 
820, 


. sales, No. (July) 
Trucks & buses, sales. No. 


Auto exports, No. (July) .. 


Building permits (July) .... $ 
Contracts (July) ...... bee $ 


spores. raw, Ibs. (July) ... 
hip., 188." ..cccccces 
Menatectated,  ihe.* 
Production, bbls. fay) ones 

9 ls. (June) 
Wheat flous exp 


121,120,617 
7,440,000 
see eer 

‘7 a0: 


(Jute) 0 ccsaccvcncsrecncere 
Rubber, raw, imp. lbs, (Jane) 
Coal, (J 


* femeecer 


‘record 


*\ life insurance at $1,808,000 


8 | 774, 


2,171,000 § 
2,923,648 § 
1,368,880 $ 
4668 
31,689 
49,076 
65400 
5,322 


(July) 1,218 
1,796 


2,082,802 $ 
12,651,600 $ 


171,419 * 
152,151 


53,271,100 
95,927,075 
88,089,347 


1,334,101 
544,607 


Buildin, rmits on. the other hand 
ot © dveline. ‘The gain in elec- 
tric power output after seasonal and 
long-term trend adjustments was lim- 
ited to two per sent. The onally 
adjusted index of employment show- 
ed a gain of 8.6 per cent. \ 
sea alent tn toteniatine ectieie 
extent by speculative activ: 
roves a moderate decline. Sales o 
were up 
12.6 per cent after seasonal adjust- 


ment. 

Exports of Canadian produce 
through Maritime ports at $3,651,000 
compared with $3,484,000 in June 
showed an adjusted gain of 4.6 per 
cent. Imports were down at $1,784,- 
000 compared with $2,078,000. Ton- 
nage of vessels cleared from Halifax 
a | Saint John was 576,042 compared 
with 417,106, a gain of 22.6 r cent. 

The, business index for the Mari- 
times was 102.0 comparéd with 96.8, a 
gain of about 6 per cent. , 


QUEBEC.—The business index for 
the Province of Quebec was 108.8 in 
July, constituting the third consecu- 
tive gain, the recovery since April 
being no less than 18 per cent. Con- 
tract awards were ,000 compar- 
ed with $2,458,000 June, the gain 
being contrary to seasonal tenden- 
cies. Building permits made a poor 
The nat amounting to only $753,000. 
The adjusted output of electric power 
was up 4.5 per cent, total production 
being 818,059,000 kw.h. compared with 

39,000. Consumption in eee 
was 611,800,000 kw.h. compared with 
579,300,000. The gain, in employment 
on August 1 af adjustment for 
seasonal tendencies was moderate, 

The increase in bank debits was 
about 10 per cent, the total in July 
being $916,000,000. Sales of life insur- 
ance showed decline, the index being 
82.5 compared with 84.2, Factors in- 


Cumulative Jan. 1 to date 
1933 1932 
1,176,897 

441,000 $ 

84,899,720 § 


it 
1 
$0,652 
2,381,000 
2,748,041 
859,708 $ ~6,220,521 $ 
208,708 $ $2,158,515 $ 
7.817 
506 
7.AT2 
8,478 


544 
1,540 


4,412,169 § 
12,540,100 § 


161,868 
155,895 


840, 
71:980/000 
95,142,793 


11,587 
*eeore 


84,518 
207,094 
* 47,141 
40,288 


‘e58 


28, 13 
87,801,800 


1,004,248 
933,446 


67,899 
179,540 
44,802 
38,181 


6,621 
10,504 


12,189,501 $ 
45,563,900 $ 
$94,181 
807,287 


eens sees te 
425,880,281 468,083,842 


95,841,700 
107,288,078 
101,700,245 

- 1,040,698 


4,781,163 
670,861 2,372,216 


5,086,880 
2,564,662 
407.98 


aaesiee”  9.insise 


268,266,396 460,977,992 


110.68 
1,569,192 
118,948,877 
4,486,000 


968,742 
47,807,000 


659 
8, 878 
148.766.0090 161,805,000 


35,738,880 ; eihbta ; aut ; 277,768,082 


80.7 
1,870,913 


I 
$. 2,616 


erereeeeee 


Insurance sales (July) ..-+- 30,255, 


ere 
bo §. 3i48,06r 8 3108,068 $37 ries 
fe a 


orai8538 


oreeee 


8,082,053 


89.1 
1,200,098 


lanky) sigpt eR eT A oa La 
ve 5 a a ale at aif 
fi eee Be ileal 


Activity in the mastneee indus- 
was nearly maintained while the 
prim iron and steel industry 
showed considerable resumption of 
operations. Blast furnaces are now in 
operation in Hamilton and Port Col- 
borne and the output of steel and 
ig iron showed marked gain. The 
ne in automobile production was 
less than normal for the season. 

The index for Ontario was 83.8 
compared with 77.9 in June, a gain 
of 7.5 per cent. 

PRAIRIE PROVINCES.—Statistical 
factors indicated considerable better- 
ment in the economic conditions of 
the Prairie Provinces. Owing to 
drought and insect damage, the crop 
situation in the three provinces is 
very uneven and a subnormal crop is 
forecast. A low point of the business 
index was reached in February and 
since that time the gain has been 24 
per cent. 

The adjusted gain from June in 
contract awards was 15 Ba cent, the 
total being $615,000. ailing pes 
mits were only $211,000, a decline 
being shown .from the preceding 
month. Electric output showed a gain 


of 8 per cent, the total water power 
production being 81,191,000 kw.h. Em- 
ployment in indus occupations 
showed an adjusted ‘gain of 5 per 
cent. Owing mainly/to heavy trans- 
actions in Winnipeg proemehly in 
feonnection with grain speculation 
bank debits were $999,000,000 com- 
pared. with 000 in June, an 
adjusted gain of 61 per cent. Sales 
of life insurance were up 15 per cent. 

Wheat receipts at country elevators 

latform loadings, while less than 

une were at the high level‘ of 
10,524,000 bushels. The index 
wheat prices after seasonal adjust- 
ment was 52,7 compared with 43.5 in 
June, a gain of 21 per cent. * 

The net result was.a gain of 7.5 per 
cent in the business index, the stand- 
ing being 111.5 compared with 103.7 in 

une. 


BRITISH COLUMBIA:—The lowest 
point reached by the business index 
of British Columbia was in January, 

@ gain since that time being from 

.7 to 87.2. Five factors showed ad- 
ae gains in July over the preced- 

month. The decline in contract 
awards was less than normal, for the 


Automobile Financing— 1,165,520. 1; 5 : 
SSS es igiak At a, mM, att 


Meanwhile, a ener ‘code has 
been adopted in the United States 
and more than 40,000 Jumber work- 
ers in the Northwest forests and 
sawmills are affected. There is a 
chance that operation of the new 
80 e cost of praduc- 
tion in the Northwest States that 
British Columbia will be able to 
secure an increased share of foreign 
business. + 


Cheese Exports to Britain 
Considerably Down from ’32 
July exports of cheese were 107,601 
ewt. valued at $1,226,659 compared 
with 40,984 at $440,212 in June and 
159,987 at $1,591,014 in July, 1932. 
eese exports during the past 12 
months show a considerable decrease 
the quantity being 796,682 cwt. valu 
at $8,302, as against 905,475 at 
$10,668,997 in the previous 12 months. 


Establishes 10 New Records 
on Quebee and Ontario Hills 


Wheat expo 
| August 17 amounted to a beer 


Business Briefs. 


Ce pele during the week ended’ 
August 19 led 43,181 an in- 
crease over last year’s loadings of 
8,529 cars and 4 cars ter than 

e adjusted 


in the previous week. 
index somber reached a new high for 


71.48. 
tees ee manufactured in the four 
Toda do. ended August 12 total- 


Cott 
PIR Sloe 
for over 


TWENTY-FIVE YEARS 


DOMINION 
TEXTILE 


Company Limited 


cities has been the range of commer- 
elst models. ; 


Woods tions in N. S. 
Eepested ic Conine Wister 


Pros that considerable lumber- 
ing vity in the woods of Nova 
Scotia will be necessary this winter 
are being greatly ced ¥ con- 
tinuanee of heavy shipments of avail- 
able supplies, accord to a report 
from that  Stertaee 

Export demand has been brisk for 
the past two or three months and if 
present activity continues all wipes 8 
aoe been shipped out by fall, it 
5 8 . 


led 47 pounds compared with 
101,7 a in the same period 


OF hen rts°in the week ended 


So a eeeemeatiig saak a zoee 
@ co Z 
"Failures wader the Beshroptay het 
in the week ended August 19 namber- 
ed 17 a com with 30 in i 
responding week a ago. Fo 

ear to date, failures have numbered 
1559 as — th 1,344 in 1982, 


a decrease of 21 per cent. ere 


B. C. Governm 
British Columbia Government rev- 
ie Tire ee | eee eee eeeetbe ti ee saad Se. 
onths of 1983 in h umbia ree months 0 e current fis- 
es to 607,460,973 tt. b.m. com- | cal r. An increase of $60,000) is 
ared with 804,879,064 ft. b.m. in the rted from fish cannery licenses, 
‘same périod of 1932. motor licenses and income taxes. 


HOTEL NORTON PALMER 
| = WINDSOR - ONTARIO 


The largest and. most modern hotel in the Border. Cities. 
Close to hing. . stores, churches, theatres. Five 
minutes from downtown Detroit. 


CAFETERIA AND ENGLISH GRILL 


Double Twin Beds 
$3.50 fo $6.00 $6.00 to $8.00 


ALSO PRIVATE SUITES 
PRESTON D. NORTON, Manager 


Timber Scaled in B. C. 
Timber scaled for the fifst six 


Single 
$2.00 to $4.00 


pict 
sity ; 


i 
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@ Once again the Essex Terraplane proves its claims to leadership in . 


performance, rug 


and endurance. This time in Canada, under 


supervision of the Canadian Automobile Association, a stock model Essex ~ 
Tecapplane Sis. bes 5 TENN, Cate sevenaie 2 tow Meee 
int to 


records on Quebec and Ontario 
car buyer in that the car which will stand up under 


severe strain imposed upon the Terraplane 


to be soundly 


Ontario hills @ These records are 
lling tests and 
in these records has 


and ruggedly built of the best quality materials. - 


The fact that the Terraplane, which made these records, is built the same 















we oh A 





TaN 
ok 


<o, 









- Owners—Archie Foster Is Dominant Personality 


When Archie Foster, president of 
National Grocers Company Lim- 
; rs 
























buying from them. Nothing defin- 
.| ite developed at. the.convention but 
the following year the leaven set at 
the Bigwin Inn cortiference began 


to rise. 

Getting Costs Down 

Conditions for wholesalers did not 

any. better and a number of 
Fess to liquidate. Some 
failed.” wise executives knew 
that no ae: eee chains oa 
ssed oing iness on a lim- 

fred porvice basis, there would still 
be room for a certain number of 
ind ent and that the 
number would d on ‘how well 
the jobber could be fitted into the Pay Off Securities 
picture. It seemed a foregone con-| From that time on control /has 
Large clusion that wholesale grocery op-| been centred in Ontario but for @ 

built out of the business.. Old-| erating costs must be reduced. At 

established firms keenly competed nat ee ee apery id ——: = 

trade. n ten years ago wholesaler could no - 

i Soonecs aed dovund to extine- ate under 10% to 12 per cent gross. the gold notes that hg ged the 
tion. But there was life in some of] There were extensive credits and | first a against a cones 
ithe old dogs.yet. How they dis-| travelling expenses for salesmen to} were held by them. ¥ year 0 

: i pla: that liveliness is the story} be consi: .. But to:meet the new /| several years a ee be < these 
tof National Grocers. And it is the| competition expenses had to be re-| notes was redee pe chased 
: , ’ 


s 
i , looks | leaving a balance of $1 
Stary of Archie Poster. s, wherel Lot wher ay‘sve Sobers operat|June £0, 1982. Shortly after that 


high when we ‘see jobbers operat- 
+. |e worked for some years with his iar on a basis of from 3.t0 6 per date funds were —— ~ — 
wt father in the shoe leather busi-|eent gross and, as with National, ada through the — go 
a mess, Foster drifted, almost acci-} still making a profit. note issue wads entirely — 
' dentally, to the north omg | early} . Early in 1926 another effort was Since then practically one 
in the present century. It was}made at amalgamation. This time| of securit ngs Dawe anada. 
there that he became actively con-| Marland Woolnough, in the whole-| In 1931 first — nee 
nected with the grocery business.|sale grocery business in Niagara were redeemed in fu oe 
Like the other men associated with| Falls—formerly in the  jewellery| preference a em, a 
him in the National, hé was brought trade—sponsored the movement.| to $3,500,000, has . — e 
up in it and it is more than likely| By dint of aggressive work he se- eeeereennt ° a cme’ 
tii lpely ceaponil for he | cares eptlon on te pnnetes = ond preference stock for thelr bs 
owing of the company during the) score or more wholesalers in On- i 
a ast few years of iedinans distress. nesses have seen this preference 


tario. National Grocers Company = \ 
Limited ared scene in| Stock rise from $30 in 1920 to more 
Opens Wholesale House appe on ‘the scene in than $80 per share, even though 


mi living | August of that year, Because of tl 
rs is roaieske poguther ‘with the late the fact that Mr Foster's’ concern only two. : eee — 
R. W. Gordon also of Pembroke] in oes rine ap wan pe arene Dividends Deg ang shock oe ere 
: : : : .| uni erge > : : : 
et Soe = be! tee x weenie requested to head the new company anor’ an ee dates Bigg 
the north country to take care of|and this he consented to do. The i 19% : + hae b id. 
the food requirements of the lum-|name of his company was slightly| °"/y 12% per cent has been pat 
ber jobbers: A warehouse was changed to become the name of| - Good Financial Record 
- located in Haileybury in that year| the new company. The financial record of mene 
and the business was contented _ Financing is Arranged ean, is worthy of even closer 
der the name of R. W, Gordon Co.|. The financial arrangements are 
Si, Gordon was, then assoclaed| more‘or less familar fo investors | Whe? the company was, formed 
with the Booth lumber interests./ vost of the money was secured Notes co $2,000,000 
Mr. Foster had his interests in| fom the Continental banking inter-| pb; 4 nr nfaccd 28000 1M EES 
shoes and leather. Neither of them | ..+. in‘ Chicago, who received a 
wanted to look after the warehouse> large block of common stock. Gold 
They. selected a young man by the| notes were issued, first and second 
name of A. J, Young as manager-| preference shares and common 
\. North Bay was the end of steel/ctock. The first preferred shares 
and there was at first no railway| were sold in Canada. The owners 
into Haileybury which had to be} o¢ the respective Ontario concerns 
reached in a roundabout way by! for the most part took payments for 
boat' via Mattawa, But shortly|their warehouses and business in 
after the business got under way/ second preference and common 
an extension of the railroad farther} stock. The work of inventorying 
north was undertaken. Largely be-}+y2 merchahdise in: the’ various 
catise of this the company decided) warehouses was assigned to. the 
.% locate a wholesale grocery ware-| w. W, Thompson Company of Chi- 
house in North Bay. That was in} cago, In part payment the Thomp- 
1904; A new company was incor-| on Company received a consider- 
porated ‘under the ‘name of the! ahie block of common stock which 
A. J. Young Co. Mr. Young, wh0/ eventually figured ‘largely in the 
had developed the business out of destiny of the National Grocers 
Haileybury, was thus honored, Company. 
Becomes Grocer The new concern, in addition to 
It was largely as the result of the| meeting the chain competition, had 
[. \ . @esire to take a holiday in that ter-|to face the rapid development of 
: f ritory that Mr. Foster worked him-/the group buying system. At the 
self into the grocery business. He/time the company was organized 
journeyed up to see the northland | two or three of the individual com- 
and for a great many years follow- | panies entering were already spon- 
ing lived more or less in the north | soring groups of stores and the Na- 
with North Bay as his headquarters. | tional automatically took. these 
He was made assistant general|over. Later John Sloan & Com- 
manager of the business in 1905 and | pany, wholesale grocers servicing 
the following year became general Ped & White Stores in the East, 
- Manager. in 1908 he opened 4| were absorbed and this placed the 
' b _at Sudbury and in 1914 @/ National in the volpntary chain 
branch at the Sault. The business business in a still bigger way. The 
was developing rapidly with the | first few years of the merger were 
operation of the various ware-| difficult ones’ inasmuch as the 
Bs houses under the one head, and in| varied activities had to be put 
Mf 1918 the name of the company was | through the consolidation stage and 
s changed to National Grocers Ltd., | the wrinkles ironed. out. 
BX not, let us make clear, the present Merge Famous Names 
eS National Grocers. Mining opera-| Many famous names in the whole- 
tions in Northern Ontario were-in | sale grocery business disappeared 
4 full swing and the chain of ware-| into this one | business... Such 
i ~ __ houses was doing a greatly extend-| firms as H. P. Eckardt & Co., Eby- 
s ed business. Blain, T. Kinnear & °Co., Medland 
ie Comes to Toronto Brothers, A. J. Major, W. H. Gillard 
About 1920, Mr. Foster who was | & Co., Edward Adams & Co., and 
still vice-president and general | others that had been doing business 
manager, opened an office in the | for as much as 25 to 90 years sim- 
Bank of Hamiltor, Toronto, so that | ply disappeared overnight: to make 
ee “he ht be in better position to|one huge company possible. The 
Sor keep closely in touch with general | constituent . companies had done 
é peanitions and markets and he was | perhaps 70 per cent of the grocery 
still there when his annus magnus, | business in Ontario. Their sales 
1925, dawned. That Y tou the big | were 25,000,000 annually. 
venture known as Nation Great were the problems. Not 
Grocers Company Limited came only had a merger to be accom- 
into being. Mr. Foster’s company | plished, but a complete new form- 
_ by that time had six well-establish-.| ula for grocery jobbing had to be 
es branches—North Bay, Sudbury,| found. It was well that the com- 
ny . Sault Ste. Marie, Timmins, Coch- | pany had such men as Archie Fos- 
cei rane and Pembroke. ter, John Medland, Marland Wool- 



























trol. ‘-. Peters was Eyer to ied, 
sign presidency. He comp 

knowing when he was licked. A re- 
organization took place. Archie 
Foster was — selectéd as the 
active head. . Peters had been 
on the job less than three months. 
















Saving a Business 
The story of National Grocers is 


one of the most fascinating busi- 
ness romances in Canada. Twenty 


the wholesale groc 
tease was one of thé most aod 
itable lines of trade in Canada. 
family fortunes had been 
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First preferred ...... 1,000,000 
Second preferred ..... 2,787,000 
Common stock (shares) 292,476 

Continental and Commercial Se- 
eurities Corp. of cree under- 
wrote and sold the notes. They were 
sold in 1925 to yield 6.60 per cent. 

A a headed by R, A. 
Daly. Co., Toronto, offered -the 
first preference shares to the public. 
They were pficed at par, ugh 


















paying an 8 per cent dividend. The 
issue was quickly over subsetibed. 

The first. year saw héavy ex- 
penses, Preferred: dividends ‘were 

arely covered. ; 
Depreciation Set Aside 

The second year (to June, 1927) 
saw $90,000 added to surplus after 
paying first preferred dividends. 
The company on 59 to pay off ‘its 
notes and its b loans. It began 
to operate on a smaller inventory. 
It began to build up depreciation 
reserves on its properties. 

The «next. year the process was 
continued and in addition the com- 
pany began retiring its first pref- 
erence stocks by sinking fund and 
outright purchase. 

By 1929 the company was pay- 
ing dividends to the second prefer- 
ence shareholders, the original own- 
ers of the business. To date they 
have received in intermittent divi- 
dends over $360,000. 
ae they have received —_ 

ings quite as tangible as ivi- 
dends. Witness: nt 

The originai bank loan entirely 
paid off; 

The notes entirely ne off, al- 
though replaced by a bank loan of 
just under a million dollars; 

The first preferred shares entire- 
ly paid off; q 

Their preference stock (now no 
longer called second preferred) a 



















































































































































pany; 

Their ‘preference stocks listed 
and now quoted at around 85;. 

y Merger 

Successful beyond the average of 
Canadian mergers has been Na- 
tional Grocers. Primarily two reg- 
sons for this may be advanced 

It was a merger of individual 
companies with a common inter- 
est, put through by themselves 
to effect a necessary business 
transformation and not to provide 
huge financing profits for pro- 

moters. The owners of the ° 


































The chances are his old company, } nough and Thomas H. Kinnear at| me roperties took j 
National Grocers Ltd. would still the helm. ie i their Seema in stock. 
be doing business in the North had| Then rumors came of internal The merger had to make good or 

















dissensions. The end of December 
1927 saw a number of changes in 
the personnel of the company. The 
report was that a reduction of over- 
head was imperdtive. A number 
of the executives’ resigned. Mr. 
Foster took over the position of 











not chain aoe hove “9? sight 
in a big way. Starting out aggres- 
sively in 1919, its legs gradually 
grew longer, and it made substan- 
tial strides across the grocery pan- 
orama. Volume grew apace 

a their credit became establish- 


they lost heavily. 

The enterprise been man- 
aged by the men who had 
, up with the constituent businesses 
and who had the important finan- 
cial stake in it, 




















i lially aneryinag aissct trea tho | succenting Mc. Weeloctas ont tn ee 
y ev i i rom 8 ing Mr. Woolnough an It does not tequire a | con- 
manufacturer. Man of the small | in turn was succeeded in the presi-| versation wi Archi gthy 
dent's chair by John Medland.| that he keene bree eomter to Bee 







These were more or less stormy 
days for the company. Policies 
were, in good part at least, dictated 
from Chicago, In September, 1929, 
there was another important 
change. T. H. Kinnear was made 
the active head, taking the posi- 
tion of vice-president and general 
manager, 
“I Am The President” 

_ Then = i of the follow- 
ing year another Chicago appointee 
stepped into the arena in the per- 
son-of J. R. Peters. This mysteri- 
ous person suddenly one day walked 
into a board meeting with his cre- 
dentials and announced that he. was 
the new president. A couple of 
months later it became an open 
secret that Mr. Peters and his Chi- 


tell you the background of the mar. 
ket. Although not a man of man 
words he is a deep student of - 






















supply and demand until s som 
better has been proven. That he 
highly regarded by the other prom- 
inent executives of the company is 
exemplified by this statement made 
by one of them to the writer the 
other day: “I am just as happy in 
my work here under Mr. Foster as 
I was in my own business.” 

. That eer = the depression 
is Over is Fos 8s 

He sees the com marines 
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~ return a ash. at mesneienes, wee angling for oe eens and 
“ness, on r cutting complete con of National Gro-/§ crops this year 
direct trading with the chains, de-| cers Company Limited. Overtures|in disguise, Ther the i 
‘partment stores eat Saad Eres, were made to common stock hold-/ clean up situations that have 
the last mentioned of which were|ers in both Ontario and Chicago.|4tagging badly in the last few 
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executives - themselves years, 
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ational Grocers Merger Successful | 
_ Because Owners are Also Managers 


Men Who Merged Their: Family Names Now Sole y 








first capital charge on the com-| 
















received by directors 
Publishing Co. te call a 
 amae meeting of shareholders of the 
to :, . pro yy com- 
promise © board of directors 
wishes to lay before them. No date 
has been set for the proposed meet- 
ing, nor has Sny indication been given 
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$13,500,000 
City of Montreal 
4%2% Serial Bonds .... 


- Dated May 1,.1933....,.... OE OSE Ree BS PME Rg gE ROP EAL Due May 1, 1934-1948, 
~ Coupons Ist May and 1st November. jer. ‘Registerable as to principal only. 
| Principal and interest payable in lawful money of Canada at City Treasurer's Office in Montreal or at the principal 
me o the Bonk of Moniral or ihe Banaue Canadienne Nolionsle lecatéd tm ony one of the cites of 
Halifax, Saint John, N.B.,; Quebec, Toronto, Winnipeg or Vancouver, 
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| Legal Opinion: Messrs. Meredith, Holden, Heward & Holden for the Bankers ond 
Charles Laurendeaw, Esq., K.C., for the City, 

























These Bonds are direct obligations of the City of Montreal and are being issued under the authority 
of an Act passed in 1933 by the Legislature of the Province of Quebec (23 Geo. V., Chap. 123). 


























The roceeds of this issue will be used to provide the City (a);with moneys to replace the proceeds of a special tax’ 
which has now been abolished; and (b) with funds which in addition to the estimated revenues for the period from 
ist May 1933 to 30th April 1934 will be reqaised to cover the expenditures of the new budget for the period ist 
January 1933 to 30th April 1934, adopted by the City — to the above mentioned Act. As required by that 




























































_ Act, a resolution has been by the Council of the City imposing and providing for the levying each year of a Example of Bon 
special tax in amounts sufficient to meet the capital and interest of the serial Bonds of the present issue as the same An index number bond 
become payable. . 4 devised in Canada, b 
indices of the Dominic 
Information regarding the financial position of the City will be found in the official prospectus © it ag peeeeties., 2 exempl 
; which is available upon request. . 1973. Suppose the 1 
me ‘g prices, as ressed by 


number of the Domi 
of Statistics, be taken. a 
the bond could provide th 
index number were no 
95, and not more than 
the amount of money t 
Ww be 5 Saehonse 
changes in the level 
measured by the i: 
could be provided for | 
to repay as follows: 
' Chgnges in Debt Repaym< tii 


Changes in Pr 






‘AMOUNTS, MATURITIES AND PRICES 


$400,000 due May 1, 1934—100.12 yielding 4.30% $1,000,000 .ue May-1, 1942—98.19 yielding 4.75%, 

400,000 due May 1, 1935—100.23 yielding 4.35% 1,050,000 due May 1, 1943—98.03 yielding 4.75% 

- 550,000 due May 1, 1936—100.36 yielding 4.35% 1,100,000 due May 1, 1944—97.46 yielding 4.80% 

650,000 due May 1, 1937—100.33 yielding 4.40% 1,150,000 due May 1, 1945—97.29 yielding 4.80% 

‘ 750,000 due May 1, 1938—100.20 yielding 4.45% 1,200,000 due May 1, 1946—-97.12 yielding 4.807, 

850,000 due May 1, 1939—100.00 yielding 4.50% 1,250,000 due May 1, 1947—9%6.47 yielding 4.85% 

900,000 due May 1, 1940— 99.41 yielding 4.60% 1,306,000. due May 1, 1948—96.30 yielding 4.85% 
550,000 due May 1, 1941— 98.68 yielding 4.70% (All prices plus accrued interest) xs 


These bonds are offered. if, as and when issued and accepted by us, subject to approval of Counsel. 
It ts expected that bonds in interim form will be available for delivery on or about September 11, 1933. 


































































Bank of ‘Montreal Banque Canadienne Nationale * iB co 
The Royal Bank of Canada The Canadian Bank of Commerce ‘The Bank of Nova Scotia 
Imperial Bank of Canada The Dominion Bank The Bank of Toronto The Provincial-Bank. of Canada 






































































Dominion Securities Corporation A. E. Ames & Co. - ‘ Wood, Gundy & Company fon the two chance 
, samioed ane Limited other. If prices fe 
Hanson Bros. McTaggart, Hannaford, Birks & Gordon Royal Securities Corporation Present level by 1973, » 
L. G. Bea Tisnessos & Chenpany Humber bond would ¢ 
Ernest Savard Limitée | eaubien & Co. Meabiee, ited « f the ee lent. 
F. Ww. Kerr & Co, . ‘ Mead & Co., Limited , McLeod, oung, Weir & Co. Reinvestment Pre 
Fry, Mille; Spence & Co. |_-——_—Belly Gaglinlock& Co. Collier, Norris & Henderson eae pote i 
Harrison & Company §_ | W. C. Pitfield & Company - , René-T. Leclerc : aie a? the mstars 
Limited Limited ' Incorporated — a security. 
Drury & Co R. A. Daly & Co., Limited Kerrigan, MacTier & Co. = lose half his prit 
Midland Seturities Corporation. ‘Credit Anglo-Francais Ltd. ' Greenshields & Co able-to protect him: 
Limited ! ee erat ae locorparated Started to rise agai 
Williams, Partridge & Angus Matthews & Company | '\ " Hodgeon Bros & Company oe measce, if 
Société de Placements du Canada Geoffrion & Rainville — —-. Société Générale de Finance, Inc. ae 
C. H. Burgess & Co. Cochran, Murray & Co.  Dyment, Anderson & Company Gairdner & Company heeds and prices 
J. L. Graham & Co. A. S. McNichols and Co. » Flemming, Denton & Co. _ Grits, Fairclough & Nersworthy A 
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The statements herein have been accepted by us as accurate but are in no-event to'beconstrued ae representations byw = oy Sa 
August 30, 1933 ayo Nis RAS STD, 0 oh Seah Aaa dee period of 
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bmitted. - 


e history of this company was — 
in nm 


i, together with the 
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anged for 6 
om Our Own Correspondent j 
TREAL.—Code of the Associa- 
Newsprint Man of 
ited States will be the 3 € 
blic hearing on 6 
he association claims te: 
98 per cent of the preaniaite 
y of néwsprint paper in the 
States. “So 
is the second code submit 
Federal Government. The oF 
de was elaborate, calli a 
f fair competition; 
hours of labor; standard 
sprint, etc. The second One is 
in form and is limited to 
f labor and wages. 
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Lumber Exports Higher 

in First Half of Year 
sh Columbia’s lumber exports 
first half of 1933 were greater 

the same period of 1982, the 
being 241 million and 168 mil- 
ard feet. ; 
ralia purchased 65 milli 
feet in the first six months of 
nited Kingdom 107 million and 
57 million. 


ncouver Building Permits 

a small reduction is shown in 
ount of building permits is- 
by Greater Vancouver in the 
sven months of this year come 
yith last. The city itseif reports 
07 compared with $1,494,615 
ar while West Vancouver re- 
1,206,195 compared with $1,- 


compromise 


Index-N umhe r Bond 


Proposed 


in London | 


Aim to Assure Lender Return of*Real Amaunt. | 
Invested — Presents Numerous Difficulties — 
Suggested as Gold Clause Substitute 


Index number clauses for long- 
term loans are now suggested as 
a protection to investors. ae: 

follows progressiv D 

aa of the go couse sar” 

rted as arising in ndon, 

according to the Whaley-Eaton 
Service, Washington. 

Purpose of the “index number 
clause” would be to assure long- 
term lenders that they would get 
back something like what they 
originally lent. Under this arrange- 
ment the lender would not neces- 
sarily get back the same amount in 
money. But repayment would be 
made on the basis of comparative 
purchasing power, That, is, if the 
index of prices were to double dur- 
ing the term of a loan, then the 
asoant te Mt gains that lent 

aid wo ouble tha 
It. sounds simple but it has bad 
as well as good features. 


Failure of Gold Clause 

The gold clause, which the pro- 
posed index-number clause would 
replace, was intended to protect in- 
vestors from agree = — 
rency. Now it appears e 
old, clause cannot..be enforced 
egally. New loans are being 
in this country on the basis of re- 
payment “in lawful money of 
Canada.” Even Great Britain is 
attempting to alter its obligations 
to holders of the only United King- 
dom gold clause bonds which are 
outstanding. All this means that 
the bondholder is now len 
at long terms to be repaid in 
money; dollars, pounds, francs 
and so on, But the bondholder has 
no assurance as to what kind of 


- dollars, pounds or francs he will be 


getting back. Prices of goods may 
wander far afield before he gets 
his money. And the currency may 
be worth less to. buy goods, if 
prices rise in the meantime. 
The holder of long term bonds 
has a double risk. First, as to 
whether he will get. his money 
back. Second, as to the real value 
of the money in which he is repaid. 
Because it is obvious that $100 in 
1926 and $100 in 1933 are two dif- 
ferent things. The same sum 
buy much more today than it would 
in 1926. In 1943 it is possible that 


$100 will buy less than it will Be 


today. 
Index-Number Bond Defined 


An index number bond would be 
one in which is inserted a clause 
providing for a change in the sum 
to be repaid, in accordance with 
the change of prices during the 
term of the loan. It might also 
include provision for a change in 
the sum of money to be paid as 
interest, de ing on the level of 
prices. Index numbers would be 
used to estimate the alterations 
in the general price level. 

Such a scheme would present 
difficulties. ‘Debtors, for instance, 
would not know in advance what 
sums they owed as measured in 
dollars and cents. Also bondhold- 
ers having fixed money obligations 
to pay would not be sure that their 
assets would be sufficient. As an 
example, a life insurance company 
wala not know whether its bonds 
would be paid on maturity in 
amounts equal to maturing poli- 
cies of fixed amount. Banks would 
face the same Situation in regard 
to paying out deposits. 

Example of Bond 

An index number bond could be 
devised in Canada, based on the 
indices of the Dominion Bureau of 
Statistics. An example: $1,000 is 
borrowed in 1933 to be repaid in 
1978. Suppose the 1933 level of 
prices, as ee by the index 
number of the Dominion Bureau 
of Statistics, be taken.as 100. Then 
the bond could provide that if this 
index number were not less than 
95, and not more than 105, in 1973 
the amount of money to be id 
would be unchanged. ider 
changes in the level of prices, as 
measured by the index number, 
could be provided for by a promise 
to repay as follows: 

in Debt ment on 

Changes ae Based 

S. index of Amount to be paid 


holesale prices in to lender of $1,000 in 
1973 were: 1933 — 


50 ccccccccccesscece 
700 

90 ee oMdeeeeereeceea 900 
110 ccoccccsscccesewe 1,100 
130 secvccevccsercese 1,300 


170 secccescenecssoce 1,700 


200 eeecceve e ” 

Thus, if wholesale prices had 
doubled by 1978, the lender would 

et back twice as much money as 
e lent. There would be a tenden 
for the two changes to offset 
other. If prices fell to half the 
present level by 1978, however, the 

older of the maturing index- 
number bond would get only half 
the amount he lent. 


Reinvestment Problem 
At this point it has been = 


If D. B. 
¥ 


ested that the bondholder 

ve to be able to reinvest 
Proceeds of the maturing bond in 
® similar security. erwise he 


is 


i 


1 mont mean that the 
op. 


$1.50 a bushel must now 
as much wheat, at 75 cen 
ff the debt. 


0 
Economists are generally agreed 
that the Ix the relation- 
ships between debtor and creditor, 
as a result of the change in prices 
eine aera 
e r in a va: e 
depression. Debts fhave ‘remained 
unchanged, of course,:expressed in 
terms of money. Thus, the index- 
number bond scheme is a device to 
prevent occurrence of this dis- 
equilibrium to some extent.’ That 
is the theoretical side of it. 


Practical Difficulties 


‘The practical side is anbdther 
matter. Some realists feel that the 
exc to be oyercone make the 
propo impossible. an in- 
stance a nfunicipal loan is cited, 
say for $100,000. i 
grew to $150,000 
prices by 50 per 
a city raise the extra $50, 
the loan matures, ask the ske 


to pay 


tics ? 
made | This might mean that taxes might 
- r 


also have to be on an ind 

basis to offset fluctuating debts. 
Then wages and rents would have 
to be on a similar basis, it is 
claimed, in order to allow taxpay- 
ers to meet the ing tax bills. 
Everything would be fluctuating. 


Ww 
ding | It scupde Tika a nightmare. « 


As cited above, the fixed money 
value of life insurance policies and 
bank deposits would also cause 
difficulties. While bankers and in- 
cen coat might agrée 

t. the i 
should change along with prices, 
it would be another matter to im- 
press the same belief on depositors 
and policyholders. 

Another practical difficulty 

ht arise from legal interpre- 
tation of an index-number con- 
tract. There is little material 
available as to how the courts 
would view such arrangements. It 
cle philos- 

y of the law, as it is now ac- 
cepted in the courts of the British 
Empire, would have to be altered. 
mch and bar now recognize in 
general that Ce: ps clause hond 
is not readily enforceable againab 
the sovereign power of nations to 
determine what their money shall 
be, The index-number bond might 
meet the same fate. 


Foreign Exchange Aspect 

‘What a sufficient volume of in- 
dex-number bonds would do to for- 
eign exchange, no one knows. But 
the effect would certainly not tend 
to be stabilizing in the opinion of 
authorities. Moreover fluctyating 
wagés, rents and taxes would fur- 
ther tend to disturb currency 
values. And stable’ foreign ex- 
change is contended by many ex- 
perts to be highly desirable. Thus 
the index number theorists would 
have to take into account the inter- 
national scheme of things before 
success would be assured. 

Another grave obstacle would be 
the index number itself. This vital 
factor would have to be specified 
in the contract and would have to 
be maintained waceanese during 
the period of the debt. If the basis 
of calculation of the price level 
were altered, e whole 
scheme would collapse. 

Then there would be the prob- 

lem of the index number to 
used in the bond contract. There 
are numerous indices in various 
countries, some of which might be 
unsuitable. Those maintained by 
commercial organizations, for in- 
stance, might disappear entirely 
in a few years. me of those 
calculated by government bureaux 
weet be unbalanced for various 
technical reasons. 
. The truth of the matter, in the 
opinion of realists, is that index 
numbers are only in their infancy. 
The world has been using them 
for too short a time to have come 
to the point. where they can he 
telied upon ene Nevertheless 
there is something of this nature to 
be seen in the case of rents,. The 
percentage rent, based on gross 
sales of the tenant, is an oes 
of what is partly an index-number 
basis. But no case has yet come 
to the attention of The Financial 
Post where the landlord, as‘an off- 
set, has been able to arrange per- 
centage-mortgages,. index-number 
taxes, and so on. But the day may 
come. 
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se,|Millions from United 


away from any situation 
threatened to get too hot for him. 


Reducer of Bank 
Personally Factor. is understood ; 


to have some admirable qualities. 
In that he is like Gilbert & Sulli- 
van’s coster, who, 
“When he’s done abeating’of his 
mother 
Loves to lie a-basking in the sun.” 
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But Chiefly the British—Took Ten 


Kingdom as 


Swag from Share-Selling ack 
Kidnappers Get Him and Lose Him 


in England.as it has of the avtivities ( 


of his subor¢ 


ares 
0 
under ‘the 
service station was built and 


shaspeaddors Factor has 
mares ole oar +0 


several trucks actually went out|/¥ 


He doesn’t smoke, drink, or swear | Factor called 
to make up: for the/| time-beea 
ed he is said 


been a genius in 
the art of redu bank rolls and 
accounts of people not too well 
versed in the ways of shady finance. 

Talk about United States exports 
to the United Kingdom! When Fac- 
tor eee himself from the 
United States to England on several 
occasions, the profits were out of 
all proportion. to the value of the 
export. He took with him to the 
United Kingdom a highly developed 
high-pressure stock-se machine 
which fed forth promises of riches 


am 
other hand, he 


and high divi in wholesale lots | fro 
thro the mai 


ls trus 
Britishers in their npuseade ee 


ed to let him have their money. He]! in 


had a whirl at for awhile 
when London was to get 
too hot for him one sold Ford 


be 
ere 
Company “units” (that is, units.of 
stock in an investment trust which 
bought Ford Company stock with 
the money received-for said units, 
less commissions .and other ex- 
penses). ; 4 \ 
“Protected” and “Warned” 
Back and forth across the Atlan- 


Mie he tase fi parently must | ada f 


have powerful tection” on 
both sides of the water. His in- 
formation must have been official 
ely as well in England as in 
the Pnited. States because he-slid 
out in advance of trouble on every 
occasion and always took the swag 
with him. Others got caught bu 
not Factor. Some United States 
newspa have not been slow to 
t he had and has powerful 
underground . connections: with Al 
Capone. This Factor denies, but it 
was noted with t interest that 
newspapers attributed to him an ap- 
peal to Capone’s pane to help him 
regain his son, Jerome, when the 
latter was kidnapped recently. He 
was.also understood to have im- 
oe on a oe from pris- 
ough Capone opera m Pp 
on) and appealed to the underworld 
for support. He was even quoted 
as saying that he had no confidence 
in the power of the police to aid him 
and that his hope lay in Capone. 
Others claimed that ” Dia- 
mond, notorious New York gang- 
ster, recently deceased, had ced 
the latest swindle by Factor’s gang 
in England and that Factor 
to split with him. These observers, 
or romancers, whichever they may 
have been, held that “Legs” Dia- 
mond made a trip to E to eol- 
lect, but the same m ous sup- 
port which Factor found in 


on other occasions was invoked and 


be | “Legs” did not land. Factor, him~ 


self, it is said, started for New 
York to meet and report to “Legs” 
but the latter conveniently departed 
this life by violent means the day 
before Factor was to land. Factor 
wes owe to have wiered Pimeets 
er the protection o ne 
in his dispute with “ Sad “i 
Factor’s Place in ‘0 
_ Whoever or whatever organiza- 
tion may be behind Factor, it is cer- 
tain that Factor himself prefers the 
background to the ht and 
would rather pull strings from an 
post and have tw com- 


ponies Sere. ene Xe 


world for the way he put it over the 
8 of having 


chosen as di 


recting 
The kidna 
ain} thent of Rima 


ized his flotations. Unknown to the 
writer: by reputation at that time, 
Factor proved a personable indi- 
vidual. He told apparently a straight 
story and did not over-emphasize 

e prospects of his company. He 
tened equably and without protest 
to a reiteration of the writer’s opin- 
ion that his company offered little 
but hazard to the investor, and with 
the facts before him he was wise 
enough to know that there was noth- 
ing to 
simpl 
though the matter were of little 
concern one way or another and be- 
fore a week was over he had faded 

m the ¢€ ian scene. That is) 
oe ale, Sete, Se Bete He is be- 
lieved to have been a silent 
various promotions 
since then and he has borne his part 
in further bedevilling the reputation 
of Canadian mining ties by 
offering “duds” to the English in- 
vestor. 

Arkansas Oil Plot Frauds 

That was ten years ago. He still 
has connections in Canada and 
have been, as some aie : 
seen “factor” in many a fly-by-night 
promotion. He evidently Can- 


or land because he desired 


a larger field. In 1924 and 1925,/ 4, 


through the Arkansas oil frauds 
* victimized mei oll plat whole- 
acne 
The world attention, drawn to the 
riches orn 


ts, Ltd.—and the offer of 
these to the British public on the 
ground that there were prospects 
of finding oil. * 

One estimate was that Factor’s 
oil selling enterprises in ene 
“brought him between $3,000,000 and 

000,000 and were largely success- 

because Factor concejved the 
idea of paying a dividend of 2% per 
cent per month, ha set aside 30 
per cent of the amount taken in for 


that He got at least $1,- 
200,000 from the Arkansas ti 
plots” but he also sold shares in 
1925 and 1926 in the i aenene: 


Montana Oil Co. and the Britis 


police and Facto 

riedly and joined Maurice a. 

It was then that it was claimed that 

he put over a questionable stock 
eal in. connection with the 


land | sale of Ford units in Germany. 
talized Florida Boom 


Somewhere between these efiter- 
rises he returned to the United 
tes until the search died down in 
Sane and a he ou ante 
vantage of the excitement wi 
real estate. 
The National Better Business 
Bureau found it advisable on Sep- 
tember 19, 1925, to issue a report 
of ‘the Florida’ Land- Company of 
Chicago, Ill, At that time federal 
warrants were issued for the arrest 
of Jacob Factor and his associates 
on a charge of having used the mails 


a 


. issteding 


Economic! Wisdom. 


company faded from view. - V: 
soon another company of-a differ- 


ent name but the same flavor and 


er with “Captain” Alex- 
ander C. Bowles, fro: ‘as 


gained .. A 
oi up wid ote he office as : 


0. com- 
peer were sold to the amount. of 
150,000. They took in about $500,- 
000 in connection with Hecla Con- 
solidated Mines, another Canadian 
company, and then trated a 
whole series of sha 
Judgments were secured on the 
ground of fraudulent misre enta- 
tions. but in most cases there was 
in collecting. 


Misleading Advisers 

Toward the end of 1928 the “City 
News,” a publication having a re- 
markably close affinity . the 
“Finaittcial er,” made its ap- 


pearance. 
“Ostensibly the proprietors . were 
e Broad Press, Limited, a pri- 
vate company with a smal! capital, Dat 
it was ‘soon ent that the venture 


a 
that ‘a 
rd 
paper—whi 


had neither any genuine sale nor an 
advertisement revenue worth consid- 
eration—were printed and posted to 
investors,in a single week.” 

Following criticism by “Truth,” 
“soon afterward the ‘City News’ was 
transformed into ‘Finance,’ with ‘Nor- 
man D. Spencer’ as ‘editor,’ but it is 
suspected that the name so given was 
fictitious. ‘Finance’ becamé extraor- 
dinarily active, and nearly every suc- 
cessive number of ‘Truth’ at that time 
contai some fresh example of the 
devices by which ‘Norman D. Spencer’ 
and the Broad Street Press have hood- 
winked people in all parts of the 
United gdom. Many have been al- 
lowed to make a profit—or have been 
told that they have made it—on a 
preliminary transaction in some quot- 
ed shares, and so have swallo al 
the more readily the promises of'much 
larger profits on the purchases which 
were next recommended, the latter 
unmarketable trash in ‘the 
shape of shares of the Asbestos and 
Ltd., and Rhodesia Border Min 
Corporation Ltd.,—three companies o 
which practically nothing is known 
beyond the fact that they are said to 
have been registered in Southern 
Rhodesia.” 

As a result of further criticism-by 
‘dtrath” and the growing pressure of 
claims on the Broad Street Press, 
company issued a circular announe- 
ing first, that “for reasons connected 

h his ealth, ‘Mr. Norman D. Spen- 
cer’ had relinquished the editorship 
of ‘Finance,’ and, secondly, that ‘tRat 
publication had been merged with the 
Financial Observer.’ . 

“When a petition for the compul- 
sory winding RP of the Broad Street 
Press Ltd. onthe grou 


icine oat lho 
ca 1 ulen 

cecioes os ited on of a 
l who béen swindled out. of 
£6 the Broad-Street Press, Ltd. 


Holdings Trust, Ltd., Vulcan Minlag the 
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Four Nations’ Could — 


Exchanges i 


| Prof. T.E. Gregory Avers World Recovery 3 
| Depends on ation of = 


fhe 


Ee 


E 


ity. a 
* “Truth” thought that Britain 
should take some lessons from the| smile. “Call 


Martin Act of the State of New 
wink & datedaes teste 
gation of s esses 
on prima facie evidence of fraud and 


empowered the court to t-on 
ery Saat ovidmite an intention. tue: 


pending the business until the in- 
vestigation had been completed. In 
that way schemes 0 ted -under 
the caver of bogus cial news- 

own in New York as 


, and “Truth” felt 
that the adoption of a similar law 
in England would be in the public 
interest. 


Jailed All But Factor 
The mills of the British courts 
may have moved slowly but eventu- 
ally on the B treet Press 
swindles Herbert a. 


at the Central 
London, in July, 1931. Fac- 
Green were in the 
and could not then be 
eee they extra- 
dited Albert Jack who was 
one of Jacob Factor’s chief lieuten- 
ants -in’ the perpetration of the 
frauds of the Broad Street Press, 
bed” ot’ about $8,000,000 wed. they 
f ey 
gave Klein 21 .months rison- 


to| depend very largely oa what ~ 


Prof. “Gregory said, he was in 
favor of a ral return to a stable 
he: beli the 


currency 
nee Cneras We sue, knee Ss 


e ea- 

agricultural units in a 

period of depression, and it was no 
mere matter of chance that Aus- 


t. Then February 17 1982 : 
men en on re > 
confederates, 


errp-Geen exdea. aor tecen 
‘Green or’ was 
back from the United States, ett 
wicted and ae to nine 
in Chica 
tis 


on 
ee tnetsaeaie ro 

dragged on \ 
sible or pi ie make 7 
sgninet e ents given 
h If he haa t been £ New York 
State he would have extradited 
when Klein was, but Illinois law is 
kinder to the wanted man. 

The offence with which Factor is 

as is not a felony under IIli- 
nois law. 


tion in $ 
“Looked at in the light of common 
sense and common morality and of the 
law itself in so far as a civil action is 
concerned, a fraud may be as plain as 
a pikestaff, but whether anybody can 
be brought to book on a criminal 
charge is quite another question. The 
criminal law in relation to frauds of 
of ich Klein was ac- 
of loopholes with which 
s are thoroughly ac- 
ted and they naturally make 
lans with an eye to their escape 
from justice in the event of prosecu- 
tion. Not only is this so, but if, as 
happens, the prosecution is 
necessarily based on a mass of direct 
2..d indirect evidence of a eae series 
of complicated transactions, there is 
always the chance that the ju 
unequal to the task of unravelling the 
tangle, will give the defendant the 
na - ae iy mental a. That 
s-undou a danger in every case 

of the kind.” 


Glib-Tongued Gentry 
“Factor’s modus operandi was not 
new, but it. had never before pees. 


com 
2D 


— employed th 
tale gratuito 


risky. A. slippery customer, alwaye 
A 8 cus , . 
fing an alias be, hes aie 


an alias, 
appeared before his u 
to the fact that they have been swin 
led, but if he should have the mi 
fortune to be laid by the heels hi 
promseente See persuasiven 


, being | Me 


“The fund4mental fact which char- 
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change going 

coaie su n doing, he bell 

is to lower the level of farm ptices on 
the great markets of the world by 
forcing exchange down. 


U.. 8. Policiés Important | 
The currency problems of the-Paci- 
fic countries, if not of the whole. world, : 
United States does the American 
dollar, he believes. And he feels that 
the United States will find it ine 
sible to implement the National Ke- 
covery Act unless the dollar'is allow- — 
ed ‘to. fall. seveuing that 
Roosevelt exercises his authority ‘to 
fa'ser coat, (ho Biitish. peas. 
poun ; 
too, and then 
ollow example. and de- 
zee. That, Prof. Gregory © 
eels certain, would be the sequence ~ 
f oe ts. : 


0: : 

If the United States, Great Britain 

me tna eats 7 saat Japan 
war wo orce 

to take cation atallet to Britain—the 

ag on the d standard coun- 


es would be unbearable, Prof. Greg- ae 


éves. “If the dollar improves,” 
said, “the consequences which ‘FE 


e ’ 
have-outlined will -not likely take” 
place, but if the dollar depreciates, the 
tesult seems to be absolutely inevit- 


able. ann 
'  Wahts Stable Currency 
“{. am in favor of a general return 
to.a stable currency I believe. 
the chaotic condition we are,in at the 
present time cannot be.borne. So far 
as I am concerned, I am prepared'to _ 
give every politician in eve one ia 
margin of safety for which he i 
looking, poowees he will A pe mein 
return what, is indis to world 
fixed. of exchange. | 
“T eve that, not only becanse 
stable money is a pillar of the 
omic system, but also use 
without stabilization of currency no. 
country wil] stabilize its tariffs. Now 
for the first time in history currency - 
problems and tariffs have been inexe 
tricably mixed. Although I am a 
trader, there is no possibility of 
ilizing tariffs: until currencies have 
first stabilized. A certain oa 
of currency change may make Is, 
tion absolately meaningless, with the 
result that tariffs will have to: be 
raised again.” 


than during boom times and there- 
fore he felt that other countries ‘ 
would be similarly affected as has 
Canada. 


ed the tremendous ff: 4s 
aa tates when com with. — 
the Baltic countries. . McCors ° 
mack said: ae 
“I just want to make one remark . 
about the competition we have to meet 
in the Baltics. There is me big face 


tor of transportation. Wi 
to the average value of lumber 


of | we ship to the United Kingdom atthe 
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— time we are under a eae 
transportation alone equal to 


D.| per cent of the value of our product 
dock tobe — 


the 
iP There is 3 
handicap running from siz to- eight 
dollars compared with Sweden and 
Finland.” ; 


HALIFAX SHIPPING " — 


Under 1932 
From Our Ea 
Rg 


and 
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ft 


ge 
feck 





sea as to how the 
ht wane? work 
to drop in 


of new to come in. These 


T =: Acreage Cut in United States 


and a half million, meaning @ 
oduction in an ordinary 
000,000 bushels or more, 
began to come in a 


from gher 
f determination on the 


ge to use more fert 
the. remainder more in- 


pra . 
e@ market, too, was disturbed 
emanating mye Wash- 
ex 
wheat the United 
oe os to spare Be 
 @xport, an nimize prospective 
_ * consumption in that country, cre- 
~ @ting doubt as to whether or not the 
~ eountry could, throughout the whole 
cs domestic prices 
= ‘above export levels. . 
- 


s s 
oe Wheat Shipment Higher 
_ QOTH world and Canadian shi 
ments increased last 
former to over 11,000,00 
but the increase was re 
quantities afloat than in 
receipts by importing coun- 
" clearances were clo*e 
to 4,000, bus., but were mrch 
exceeded those of 
which put five and a quarter mi!lion 
bushels afloat. That country con- 
tinued to sell in volume, although if 
statistics as to her remain- 
supplies are’ correct, this must 
cpelins. In the meantim 
accepting a price 
of tither Canada 
ver not only the British 
inferior quality of her 
ubstantia 


this 
». discount besides, she is 


ure themselves of a supply 
p wheat before it ceases to 


Vague Russian Position 
HE Russian situation continues 
. There are sous 


ape tion t 
n 0 
considera me t yet co 
5 ume have not yet com- 
1e7; poanibt due to ataeen: 
Africa. 
Continental] Eur- 
stories of famin 
Or itions in Russia, and caltula- 


ee 


OTTAWA VIEWS 
‘WHEAT PACT 
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~ WITH FAVOR|S2: 


But Sees Fight Before 
Ratification By 
) House 


From Own Correspondent 
OTTAWA. — While the wheat 
and uction agree- 


exports, as well as 
aa a the 1983 cro 
to be not only poss 


of the new policy—the effect upon 
the carry-over and the problem of 
reduction, 
As to the carry-over, it seems to 
seiped ts clits ont Ga 
stricted to a de export quo 
the Government will have to exer- 
cise supervision and might con- 
clude that the simplest way would 
‘ to place bm entire 4 
under one directing a 
someone like John 1 McParland 
in control. erwise endless 
detail must be dealt with. The 
fair division of export licenses 
¢ | amon the scores of exporters alone 
would present an nistrative 
task of great difficulty. No real 
trend of opinion is evidence 
here on this phase of the question, 
ministers preferring to await the 
return of Mr. Bennett who, doubt- 
less, has thought this matter 
through. 


In the ordinary course of évents 
important cabinet decisions with 
respect to the wheat trade must 
soon be taken, and the wheat agree- 
ment unquestionably» will tly 
modify the views of the ministry 
in this regard. 

Financing Difficulties 

It‘ became known this week at 
Ottawa that some difficulty is be- 
ing experienced in financing’ the 
new crop and that a very strong 
move for an all-embracing Govern- 
ment guarantee is being made from 
the West. The facts ate reported 
as, follows: Of the 219,000,000 
catty-over, John I. McFarland con- 
trols some 150,000,000 bushels and 
this total aneeey. guaranteed by 
the Dominion, although financed by 
the banks. 

On the balance of the carry-over, 

{some 69,000,000 bushels, it may be 
presumed that the banks have made 
the usual advances, in return for 
the pledging of warehouse receipts, 
and have not received any guar- 
antee. With the new crop soon to 
come on the market, the banks are 
understood to hold the view- that 
they cannot go on indefinitely fi- 
nancing wheat unless thére is some 
clear cut decision as to time of sale. 
It is quite probable that the banks 
favor‘ the immediate sale of a part 
of present wheat stocks and liquid- 
ating of the huge investment they 


are carrying therein. 
Need Banks’ Support 
Obviously the new coos cannot 
be led without the financial 
assistance of the banks. Therefore, 
failing a Government guarantee to 
the banks on the new crop—and 
- is being strongly pressed at 
wa—something approaching a 
rapid liquidation of part of the 
resent wheat stocks would follow. 
¢ surplus would have to be reduc- 
ed to a point where the banks deem- 
ed it safe to finance the new crop. 
gis" Ghana el te dehaed 
ve a guaran 
after Mr. Bennett’s return. 
Acreage Problem f 
As to acreage restriction, Ottawa 
has no idea as to how it will be en- 
foreed. It is said here on the high- 
est authority that Premier Bennett 
J only adv control after he had 
been vigo: sted to do so 
by the le Provinces. It 
was smarty understood at the 
meeting he held with western repre- 
sentatives, shortly before he sailed 
the World 


rousl 


the authority to restrict 
would appear pA oe largel 
0 


eastern wheat f 
teen per cent reduction will mean 
that 3,776,550 acres must be with- 
wn from wheat next-year. 
can this be done? It is con- 


Grain Exchange, 
Sn ee a oe Tele nd dines privat 
anes ts Grineeaains 9 Sinnians ne 

place position to te orders prompti 
us a : execu y 


Warr oe Wart 


P-ithe NRA, 


te. 
The Prairie Provinces, clear! 
cannot raise so large a sum of 
money and Parliament would hesi- 
tate to vote it out of Federabk rev- 
enues, thereby adding to already 
bh ‘ deficits and increasing the 


And in whatever way the various 
Governments attempt to collect 
compensation revenue, whether it 
amounts to $40,000,000 or half that 
sum, at political difficulties 
arise. e Prairie Governments al! 
along have contended that the 
proper way to get the money is to 

lace a processing tax on domestic 
our. But this would add to the 
cost of bread all over the country 
and would be resented by the mass 
of the people. 


It is just possible that a wheat 
export tax would do the trick, but 


some way would have to be worked 
out to apply the tax, also, on wheat 
sold for domestic consumption and, 
here, again, the voice of the cor- 
sumer would be heard in protest. 
Thesé are angles of the wheat 
ment which are being studied 
closely at Ottawa. 


NO NIRA FOR CANADA 
CONSIDERED IN OTTAWA 
DESPITE MANY REQUESTS 


(Continued from page 2) 
of Government bonds by the Fed- 
eral Reserve Bank, taken to indi- 
cate credit expansion. 
“The plain truth is that neither 


the NRA nor the Agricultural pro- | 


sreniee can succeed unless there 

cs comparatively quick accelera- 
tion of the velocity of both money 
and credit,” is how the Whaley- 
Eaton. Service, W: 


ashington, sums 
up the situation. The weekly letter 
of the Service points out that while 
little real increase in consumption 
was expected until increased pay- 
rolls weré established, it is now in- 
dicated that at least ‘3,000,000 will 
be on the dole over the winter; pos- 
sibility of a national consumer de- 
mand anywhere near sufficient to 
take up production capacity, there- 
fore, seems remote. 

Complaints against inordinate 
price rises which have been reach- 
ing the NRA in increasing numbers 
in the past week or two have re- 
sulted in action being taken by the 
Administration. The woollen indus- 
try has been called to Washington 
to explain price rises in the indus- 
try and complaints against’ in- 
creases in cotton lines may result 
in somewhat similar measures be- 
ing taken in regard to this indus- 


try. 
Exercise Powers 
The textile industry, among 
others, will be compelled to exer- 
cise the full extent of its self-gov- 
ernment granted under the code to 
curb unwarranted price increases. 
=. Hugh Johnson is = the eve 
of setting up a permanent “super” 
control board which, in the fi 
re may become the backbone 
of the permanent organization of 
it is cepenes from 
Washington. This be a super- 
visory agency to see that the pro- 
visions of the individual codes are 
carried out in the spirit of the law 
with the fea ay may to be done 
by the Federal Commission 
and the Department of Justice. , 
Plenty of Sceptics 
It would appear that there is an 
ever-growing body of opinion in the 
United States which feels that any 
progress that has been made is the 
result of a eral world recovery. 
Time, New York news-magazine, in- 
stances Canada as an example of 
scaberiat progress without a “New 
” The Annalist, New York, 
says this: 
he sustained recovery in indus- 
trial activity abroad affords tentative 


bet 
crifrie 


i 


ernment choose to give away 
a a quantity of wheat s less than 
cost, in aon help athe oa 
rices, agreemen seem 
to throw a mantle of respectability 
over the dumping 


1 
port quo’ will remain in 
until the administration decid 
whether or not it will suit its policy 
td make use of it, for ordinary com- 
mercial exports imprac- 
— _— pe nee price ae 
i e whole expd ‘eem 
can be used to just jalihough i i 
Se es etek lato eect by 
c whea 
the admintateation. . 


ugges 

below the &verage exports of that 
country, not only of recent years 
over a long period. Argentina, like 
Australia, faces the prospect of a 
very poor harvest at the 

year, and if the outlook does not im- 
prove the quota may represent all 
that country will have to spare dur- 
ing the current crop year. It may 
be that her delay in signing the 
agreement, for her representative, 
although he indicated that his coun- 
try would later sign the agreément, 
did not sign it, is due to a desire 
to see what the forthcoming crop is 
likely to be. ¢ 
prove, it may be imagined that Ar- 
gentina, while accepting the main 


agreement, might demand from the al 
nited 8 


tates, Canada and Aus- 
tralia, a greater freedom for sale. 

It is just possible, also, that Ar- 
gentina will want to know what is 
meant by the British signature to 
the agreement, as one of the import- 
ing eae = is to <e some- 

ing ior expo coun’ 
the price of wheat has reacted ‘& 
certain level.  F any indication, 
for example, of 
away with or oe the import 
duty of two shillings a quarter 
which is now imposed on Argentine 
wheat while Empire wheat enters 


free? 
Canada Hampered 
It is only when we come to Canada 
that the agreement imposes 80 OO 
gation not to sell wheat.actually in 
existence. The Canadian quote sug- 
haps 50,000,000 more than Canada 
has produced this year for export. 
It might allow eating into the carry- 
cver by 50,000,000 bushels, but it 
would still be left at 150,000, 
bushels, and perhaps more. 
Nor does 
plate that the cargyover should be 
disposed of in the: foll crop 
year. With respect.to 1934-35 the 
four chief exporters agree: 
“to limit their exports of wheat to 
maximum agu: 15 per cent less 
in the case 0 each country than the 
average out-turn on the average 
acreage sown during the 
1931-33 inclusive, after deducting 
normal domestic requirements.” 


- Interpretation Needed 

There is room for some interpret- 
ation here, Does the average out- 
turn ‘mean the acre-yield of the 
years specified, or the country’s long 
time average? Whatever the mean- 
ing it imposes little prospective 
burden on the other countries. 
United States plans to reduce its 
acrea anyway, so it will not be 
troubled ewith an expert surplus. 
Australia and the Argentine can 
each carry into the crop year in 
question the effects of the short 
crops in queues for next Decem- 
ber. If their crops are bigger the 
following year, it may be necessary 
to delay the marketing of a portion 
of them for a period ef a few 
months. But Canada, if it is not to 
increase this country’s carryover 
again, must less 


confirmation of the theory that the | &XP° 


low point in the world depression oc- 
eurred last September. # is still an 
open question whether this recovery 
possesses sufficient stren to drag 
us through our spectacular experi- 
ment in economic manipulation.’ 


CANADA ONLY NATION 
SEVERELY RESTRICTED 
BY WHEAT AGREEMENT 


(Continued from page 1) 
two years with the proviso that, if 
found necessary, they may amount 
to 54,000,000 bushels this year. This 


be satisfied by the sup 

for, Canada and the 

might share the surplus, But, just 
as Russidé and the Ba are given 
the right of way ahead of other 
coun 
aside and give the right of way to 
other exporting countries before 


n intention to do| f 


the agreement contem- : 
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this took form 


a the 
sche The company exsrolsed 
option to majority .con- 


trol in 1927. Its holdings of Spo- 
CANADA NORTHERN 


OFFERING RIGHTS 
TO SHAREHOLDERS 


+|Stock Authorized fot Sale 


to Power Corp. to be 
Sold Pro Rata 


From Our Own Correspondent 

MONTREAL.—Canada Northern 
Power Corp. is offering 17,590 no 
re vulue common shares to share- 

iders in the ratio of one new 
share for each 20 shares held at a 
price of $12 a share. 

These rights accrued to 


Should prospects im- the 


scriptions will only be accepted for 
full shares wom 


On the basis of the current mar- 
ket price of $16-a share, these 

hts have a nominal value* of 
about 20 cents. 


Canada Northern Power Co 
has 375,000 shares of common 
. 8 now being of- 
Iders and the form- 
er rights form pert of a block of 
aa F eh ing fo ao 
or e employees. 
The latter subscri for 7410, 
leaving a balance of 17,590 shares. 
The stock offered to sharehold- 
ers is that megtioned in The Finan- 


'y 
be sold to Power Corp. of Canada at 
2 share and listing of 
the Montreal Stock Ex- 
Was requested by the com- 


y- 
mt is understood that the block 


000} of 7,410 shares subscribed for by 


sp oyees on May 31, 1980, became 
y paid up at the end of July 
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' Pacific's interest in| a 
te Lord aeanesnonnt © eratin, 
com: 


opment which makes Frost and 
ood a aoe of Cockshutt, 
Col. H. C utt had the following 
to say: 
“Personally I have complete con 
fidence in the future of this country 
and in our manufacturing 
tion, as this latest ste 
Frost & Wood Co. Coe 
Plow Co. have worked together in 
fairly close association since 1909 and 
we have gradually 
the former until a 
Cockshutt Plow ranks as 
individual holder of Frost & Wood 
shares. Our interests have become so 
interwoven that the demands conse- 
quent aan the development of the 
business have made it necessary to 
consider and formulate new policies 
with regard to the conduct of the two 
concerns, 
One pu 
“Naturally there 
important adjustments to be m 
which will require consideration. For 
the time being we may con ue to 
operate the two o izations but 
they will function under the control 
of the combined executive of the two 
companies and certain economies are 
scheduled to go into effect at once. 
For instance, our foreign \ business 
has been developed Stee tenis Wak 
beth companies, with the result 
in certain instances, separate 
cies havé been operating in the hus 
export terri he new arrange- 
of 


ve Control ~ 
are a number’ of 


a T 
ment will elithinate such duplication 
effectin 
supervision and leadia 
to the development o 
The new @ ment gives the 
joint companies and their dealers a 
complete line of farm implements 
from the smallest pony plow. to the 
combine harvester and thresher, 


SHAREHOLDERS’ 
OF POWER CORP. 
VOTE ON BY-LAW 


a saving in the cost 
in due course 
new business. 


Reduction of Capital by 


Over $12,000,000 is 
Approved 


FROST AND WOOD | ‘== » secu 
shares wi 


Offer of Share Exchange 
Made to Minority 
Shareholders 


Frost and 


From Oar Own 
_ MONTREAL. ~ Goekahatt Plow 
'° 0. shareho ie 
ers ie Sekt ts 
Wood shares for utt Plow 


shares, on the basis of one share of | these in 


eer Scnuasen, fet See 

Frost an common. 

offer holds up to noon 

: oer ee a 
or man past, Cocksh 

Plow has been i i 


es, so Canada must’ stand| action. 


anything is done to reduce her| will 


carryover. Canada is thus commit- 
ted to a big carryover in 1934, al- 


though somewhat less than this| the 


err fn i90pechape flys ge 
ver in » perhaps as lar 
as that of this year. . ” 


really amounts to nothing, since it i= 
covers fully their estimated export- [x 
ing ability. True, prior to the war, ?’ 


they rted on a larger scale, but 
population increases and changes in 
tenure and aericeiaral ?P 
tices have impaired their e 
ability. But they have ahiaet noun. 
thing they have long been fighting 
for, what amo to essential rec- 
ition that export uses 
should be ‘absorbed before Europe 
im wheat from non-Europe. 
The oa great aan nero = - 
porters e Un ta 
Australia and the ntine agree 
effective clause respect- 
ing this year that: 


rac- 
rting High 


exports of wheat from their re- : 


spective countries during the cro 
year Aug. 1, 1933, to July 31, 1984, 
shall be adjusted, taking into con- 
sideration the exports of other 


_eeeeseseseee 


y atneene rans nated : 
s . 


rt 12 months 
Jone ne 1983, will not 
until the end of 
October. 
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Western Canada os 
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“TORONTO 
~ ELEVATORS 


LIMITED 


Two Modern Elevators 
All Grades of Grain 


Toronto - 2 Million Bushels 
Sarnia - 3 Million Bushels 


First to Open - Last to Close 


MASTER. FEEDS 
~ For Livestock and Poultry 


Toronto Elevators Ltd. 
also Owning and. Operating 
The Sarnia ator Co. Ltd. 
QUEEN'S QUAY - TORONTO 


SS «ED A 


1¢ Alberta Pacific Grain [ompany [imited 
(LAcensed and Bonded with the Board of Grain Commissioners) 


« OPERATING - 
375 Country Elevators 


Terminal Elevators at Vancouver 
Capacity 6,500,000 Bushels 
275 Coal Sheds 

‘Offices: 


CALGARY. = VANCOUVER 


Northern Elevator Company 
. Limited 4 


. Incorporated 1893 
OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 
Head Office: 


“THE CANADIAN CONSOLIDATED GRAIN 


COMPANY, LIMITED ; 
Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur =. 
Grain Commission Merchants—Shippers and Handlers of 
‘All Grains 
Kead Office: WINNIPEG, CANADA 


tiated 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 
~. and Terminals 


Exporters and Shippers 
| New York: 
Smith Murphy Co. Inc., 510 Produce Exchange 
Head Office: 919 Grain Exchange,: Winnipeg 
Branch Offices: Toronto and Vancouver 


N. BAWLF GRAIN CO. LTD. 
ESTABLISHED i98; 
HEAD OFFICE — WINNIPEG, MAN. 
; Branch Offices: 

CALGARY, ALTA.; EDMONTON, ALTA; YORKTON, SASK. 

and opé 150 country elevators and 

BAWLF TERMINAL ELEV., PORT ARTHUR, ONT. 

CAPACITY 2,500,000 BUS, 


iNew York, Toledo, Kansas City_ 
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In. 1929 the Bell Ts 
pany of Canada a 
Board of Railway ‘ 
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000 to $150,000,000. The 
issuing subscription righ 
considered and althoug 
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all subsequent issu 
made at a price ag 
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Consumers’ Gas Con 
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Of Subscription <Rights” | 


C.E. Walker, Chartered'Aceo 


Splits and Bonus 8 


intant, Claims Stock | 
Also. Contribute | 


Powerfully to Making Investment Issues 
Speculative : 


| E. Walker, C.A., of Kingston, 
Gone in an article in the August 
number of “The Canadian Charter- 
ed Accountant,” holds that the ele- 
ment of risk in the field of corpora- 
tion finance can be reduced to @ 
very marked degree by the dis- 
continuance of the use of s 
splits, subscription rights and bonus 
shares. The highly speculative is- 
sues, he believes, would be elimin- 
ated from the stock market to @ 
large extent by such discontinuance 
and the remaining bonds, preferred 
and common stocks would offer op- 
portunity for investment rather 
than for speculation. 

In order to show the grounds for 
Mr. Walker’s interesting expression 
of opinion part of his article is re- 
produced herewith: 

Subscription Rights Objective 

Subscription rights have in some 
cases been granted to. subscribers 
for preference shares and also to 
subscribers for bonds, but.the privi- 
lege is given largely to common 
shareholders. The right granted to 
holders of preference shares and 
bonds is usually in the form of a 
“purchase warrant” in Canada. 


Subscription rights prove  of| A. 


value to a shareholder when he is 
able to buy new shares at some 
arbitrary price well below. the mar- 
ket value at the time of issue. Two 


such a gr Sade vd 
ed Sees to 
is 


of The 


In 1907 no. ripti ts 
a = ers on righ 


$300 
prea as per 
urther issue 
1923, Salweriotien rig 
granted and $2,000,000 was issued 
to shareholders in the ratio of one 
new share for each three held at the 
tice of $135 per share. A further 
ue of the same amount in 1925 
in the ratio of one to four was made 
at $140 and a third in 1926 in the 
ratio of one to five.at $150. In 
1907 the company paid $10 for the 
.66, or atthe rate of 
5.24 per cent per annum. In 1909 
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Causes 
tren the Wopenst through which 
rom the on Ww 
we have passed since November,| {20m such a 
1929, one of them most assuredly | Who 
is that a profits have re- 
sulted in over-capitalization of 
Sees, came S 
and the consequen 
rchants investors. 


investors were satisfied with al 


yield of 4.9 per cent on their money. 


When _ subscription rights were 
granted in the years 1928, 1925, 


"| GENATOR ROYAL 8. _COPE- heed: 60,000 meni to man it properly. asies 
pal politicans. He 


and 1926 money cost the éompany P 


74*per cént, .7.1 per cent and 6.6 
per cent for the respective issues. 


Government had ruled that further 
shares were'not to be sold pro rata, 
ucement 


objects may be considered as in-| th 


fluencing directors in granting the 
subscription privilege to their 
shareholders, namely, 

(1) To raise additional ‘capital in 
the easiest and least expensive way; 

(2) To,give a special concession 
to all inténts equivalent to a divi- 
dend to their shareholders at the 
same time that they raise additional 
capital. : 

Of the first no criticism can be 
made if it results in the securing 
of additional capital “in the easiest 
and least expensive way.” However, 
in determining the “cost” of money 
the margin between market price 
and issued price must be considered. 
Unless the issued price is arn close 
to the market price very little sup- 
port can be given to the argument 
that it is “the least expensive way.” 

Increases Fluctuation 

The criticism of the second prac- 
tice is that the rights granted t6 the 
shareholders though to all intents 
equivalent to a dividend are not de- 
clared as such and are not paid out 
of earnings. The fact that the num- 
ber of years between stock issues 
of any company varies and that the 
price of issue is not fixed adds 
speculative features which result in 


.more marked fluctuations in the 


market price if shareholders 
did not anticipate the right being 
granted with each new issue. Be- 
sides, as the-new shares issued at 
the lower price reduce the value of 
pis original holdings, the share- 

older is, practically speaking, com- 
pelled either to take up or to sell his 
rights to protect his investment. 

A less fluctuating market is 
found for shares whose purehasers 


be no just argument in support of 
the issuing of subscription rights 
to its shareholders. The euisennt 


should be protected against having | $95 


to pay an excessive cost for the ser- 
vice offered by the public utility 
because of its having to pay an 
unnecessarily high rate for new 


capi 
A less fluctuating market exists 


when this speculative feature is re-| ceived 


moved from the isgue of the shares. 
Stock Split Increases Speculation 

By the use of the stock split the 
common shares of even the strong- 
est company may become the most 
speculative issue on the market. To 
support this statement we shall 
make a brief study of the methods 
of financing of one of the leading 


in 1929 after. the Ontario/p 


Higher Earnings 
In 1914 the capital of a particular they 
eg paneer Bo) 1 : h a 

ue shares on W: & cas “| which entitled them to purchase 
— of 10 cent was In additions! shares of the same a 

at r share as 
od of time. only 
made a speculati 


hope that they mi 

able some day—a example 

of the manipulation of an issue of 
shares which made it a 


ublic utilities in Canada. Attention a 


called also to the market history 


of the common shares of this com- : 


pany since 1916. 

In 1916 a new company was form- 
ed to take over the assets of an 
earlier corporation and three shares 
of the new company’s stock were 
issued for éach of the stock of the 
former company.’ In 1926 each of 
the shareholders received three 
common shares and one preferred 
share of $50 par value for each 
share previously held. The prefer- 
red share was 


anticipate dividends from earnings 
only and not through special “con- 
cessions.”” That this fact is being 
impressed upon the public mind is 
apparent from the restrictions late- 
ly applied to the issuing of subscrip- 
tion rights by two Canadian public 
utility companies. 


Bell Telephone Case : 
In 1929 the Bell Telephone Com- 
pany of Canada applied to the 
Board of Railway Commissioners 
for the privilege of its 
authorized. capital from $75,000,- 
000 to $150,000,000. The matter of 
issuing subscription rights was then 
ane = . an sation 

id not prohibit gran 
subscription rights it declared th 
sare re agreed 
m at a p 
board. The 1929 issue was 
on the basis of one new share 
each five held. All prior issues 
been at par to existing sharehold- 
ers. 
Also in November, 1928, the On- 
tario Government ruled that the 
Consumers’ Gas y of To- 
ronto, could®™ not addi 
shares pro rate to its 
New issues of. shares 
date have been only by public ten- 
der or auction. : 


stated in the 


usually regulated by 


charter to 
yield a dividend not to 

stated per cent upon their 
Public utilities operating 


‘DRURY & THOMPSON 


MONTREAL STOCK EXCHANGE CURD MARKET 
360 St. James Street, Montreal - HArbour 1254 


BraAch Office: 
52 BROADWAY, NEW YORK, N.Y. 


enterprise whose 
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Distributing Excess 
Some further facts tre here given 
that t so 


redeemed in cash in| 


I hold some shares of St. Lawrence 
Paper Mills, for which I paid $29 each. 
Today I see these shares 


each. Would you advise = to sell 
i Venrene Paper Mills’ oper: 
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Rackets 
ee — ~ i‘ | 
packet A ride rt Qeish Didier | 
~ \ Beating “40-hour Week” 
T panei eine thee ake 
is to limit to 40 hours per 


labor in the building industry, now reference 
faces complaints that some employ-| to this it may be stated that the 
ers in Montreal are not observing | French Government is now consid- 
the order in council. The latter, are | ring quite seriously the advisabil- 
permitting the workmen to put in| ity of abandoning its Devil’s Island 


more than 40 hours a week. as 2 place for 


criminals. 
aie te . George Z. Medalie, U. S. District} victi 


Attorney, is against an American 
Rackets Take Thirteen Billions Scotland Yard. He said it would 
ho h 
sub-committee which is investi 

cketeering in the U 


He 
allies of munici 
ing 3a says the 
Sta says that i 
soste the United States 13,000,000,- 
000 annually. ; 


are strong-arm 
bravos eur with district lead- 


a ~ ponies semet be gives 
e thugs 10 ering sub-| banks 
mitting the statistics at great ex- 


” pense. 


Politicians, Racketeers, Combine | PS: ‘both political parti 
ISTRICT attorneys, senators, | orites and did not enforce the law 
ens ‘and even other poli-| with equal justice. i 
onene Saree before as Senate om ** * 
commi n racke 
there is an alliance between poli- Racketeers All Known 
ticians and racketeering in the LEIBOW: noted 
United States. = 
Warden Lawes, of Sing Sing in New Y a 
Prison, says that criminal ga eee ere ee oe 
are hooked up with politicians. He | U8t 15, made the following sweep 
feels that police could clean up rack- tant 6 dekective. ta. Maw 
eteering in 60 days if they had to. He York who couldn’t put his finger on 
advocated a f ve against) every racketeer in the city within five 
crime which would disregard stat | hours if he wanted to or was per- 
employ tary tactics. tted to. The crook today fears the 
Edward Mulrooney, former effici- | Federal laws. He is not afraid of the 
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Dominion Securities | 
CORPORATION LIMITED 


WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
~ 15 King Street West, Toronto 


ork | rerenee of the producers 


butors at secret sessions with the 
board. 


y:"! Available in 
“What has not yet, perhaps, been amounts of 


8 about ‘contfol’ systems is $100 and up- 
fat thes must be of benefit to the wards. Comat 
consumer or become a pure 

racket of which the consumer is the |- 


™m,. 
The Free Press urges t if 
consumers in Winnipeg aeae be 
asked to pay ey A gear if the 
8 


of the situation and not on | Bae VP Tt) 5 


and distributors think fit to pro+| Bylelagelekel-m@elaelelacialer 
duce before a government board. 
The editorial states: that in the 


Liable to Be “Bumped Off” and returned to the employ of 
EON DEZON, a laundry owner, | Rothenberg, for whom the former 
testifying recently in Brooklyn, | had worked previously. __ 
N.Y., County Court, hn the trial of| Dezon said that when he 
three men accused of conspiracy in| a demand for $380 in “back dues” 
an alleged laundry et, said| the club his plant was dama % 
“anybody . that. testifies here is| hoodlums to the extent of hae 
liable to be bumped off.” ae ar- pee aie Ss wees ere 
tele ohares: teaiest the teres eighborhoo un 
iliated | Association but had not 


that | sign. 
hey wreck the|he said, employed gu 
Minnesota Laundry Company un- gorillas, most call them) 
less the owner went out of business care of things.” 


“First Issue of 1933 Edition Sold Out 


But— oe 
Anew Issue has been - 
printed and-orders — 
can now be filled 


L. 


The Financial Post 


SURVEY OF 
CORPORATE 
_SECURITIES 


Every Investor in Canada. Needs This Book 


Pas. book, the seventh annual volume, published by The Financial Post, tells clearly the 
story of the present activities and past record of each Canadian company in which there 
is investment interest. Considerable changes have occurred in the position of many companiés 


since the last volume of the 


ey of Corporate Securities was published, making the new 


edition of great value.and interest to all holders of Canadian securities. 


“Securities Reviewed in this Book 


Publie Utility Securities 
Securities _ 
Rubber Securities 


Check Your Investments Now 


At the present time bonds and stocks of well- 
managed, long-established industries are selling at 
low prices and, if. held for a reasonable period, may 
ap te in value. Now is the time for the investor’ 
to in ate such securities. The Financial Post 


‘Survey of Corpotate Securities, 1933, makes possible 
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si 9 by 12" MFookiatle Someriticg 
$2.00 ‘aaa 


-Many improvements have been made in the 1933 
‘Edition. In all over 1,300 corporations are cov- 
ered including all those listed én Canadian Stock 

\ Exchanges and many unlisted stocks. - 


poe +2 > + + = — = + -Us0 the Coupon - 
tae - 9 THE FINANCIAL POST, 


the selection gf these attractive investments. 


aan find in The Survey of Cornorate Securities, 


1, History of each company’s organization and 


2. Names of all officers and directors. 

3. Balance sheet and income and surplus account 
for three years. 

4. Price range of stock for past four years. 

5. Dividend rate, where and when payable. 

6. Capital structure and funded debt. 

7. Funds in which bond interest is payable. 
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Survey of Corporate Securities, 1933, at $2 per copy. Enclosed is $. . «+4 
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Situation Wanted Business Opportunities 
AGGRESSIVE CAN-| _ : , 
 CATARY ine executive, thir- EW company operating in 
teen years experience national ales Toronto in non-competitive 
| advSjable.- Definite reason for| field, doing business with some 
making change. Box 166, of the leading co in 
Financial Post, 481 University Ave.| Canada, offers . 
Toronto. possibilities to party with 
lin capital. to invest. Box 162, 
Verbatim Reports - Financial Post, Toronto. 
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ED correctly! At every 
Brg eer s Sociable Factory For Sale 
to record accurately all that 2 
been said; let Stenotype Service For SALE OR RENT — DAY- 
take the responsibility. Mechanical | *" LIGHT 29’ x 60’, Solid 
shorthand: is employed to insure) Brick, Concrete joor, One Story, 
speedy, trustworthy verbatim re- pert basement, central location, 
ports. Conventions, club gather- | PeteYboro, Ont. Apply to T, C. 
ings, boards of directors, political | Ephgrave, Peterboro, Ont. 
sariations, ee, ee can EMD 
i ice at all meetin on% . 
this servic’? satisfaction. ees are Handwriting Analysis 
sarah, For further information —_—_—_———_ 
write The motype xe ‘YOU WANT A COMPLETE Min aboas : 
‘ Bureau, 481 University Ave, To- D wledge of yourself and pow- Low Body of ‘6 Lookout on From Our Own B.C. Mining Correspondent 
ronto. ers? Send apaclanee of handwrit- Railways main Tine, VICTO. The Dunwell mine o Pénd Orejile Metals— 
—_——_____ | ing, for a thumb-nail analysis —| UP th ch is apse ree an Pa or Creek in the Portlend Canal duction is being maintained at the 
Service for Investors | smokers artnnlt Tat | ion wi ee sui bara tad aly rt | onan Ga 3 | ove ih 
es riage affinity, faults to remedy, | this at Production to June 80, | surface ting which has of ped up to 68 per cent zinc. Be 
NDIVIDUAL investors may se-| Fee $1. State present work. Ad-|precious metal has. greatly - $112,108, Slightly main bréak some one and a half miles of steady of : ‘ 
cure a special service on specific | dress F. D. Jacob, P. O. Box 701, | Manced its attractiveness. Below 1932 “| SSS tee company’s property where Malroble Mines—Diamond drilling 
companies in which they are inter- Ottawa, Ont. Well-known graph-| Hollinger, in consideration of de- mpnticipinting< 2i0% feat, > ae Sree 8 See has started at the compan 
: ested. Service includes detailed ologist, heard over ‘Radio this raveae work and constru ®! In an official report by the Yukon | end of the camels, taken at each 1928 e in township, BP i, a 
analyses and all newscards and | Summer. e ’ a gain controlling in-| Consolidated Gold Corporation ei cial ore. Two other vein sys 3 have | signed to extend the present known 
’ yevisions published-on those com- rest in the company,—which has | recovery was shown to June 30,- also been encountered parallel to the of sliver; 5° Vic. ' exposures, . 


Id 
ry ’ 
p . . an authorized capitalization of| of $112,103 as compared with reak crew is 
panies, during the year, Sevgi3|___Ofice Furniture’ | $5,000,000 in 41 par value shares, jin the previous year. the cotpany | completing cccommodsiions “fort 3 —————— 
aa 0 ? staff of 25 m ' 
+ an ows aay, = com ty a OARD ROOM TABLE — MA-| <itlds Development & Finance Co.,}0% ether tasiae opting wanes 8 sold It rn expected That within res equ Bra- New 4 ply at Ife Investors Chronicle 
The. Financial Post Corporation HOGANY, 4 ft. by 10 ft., $200; aes an _— a“. _Spentieee and retarded produc- is alread oa rar gain Bye et, , to 4 ply at price ns are See a a Sta. 
Service, 210 Dundas Street West, | cost $400. Good as new. Box 130, | sunk a shaft to a depth ¢ ing feat |B. A. Anstin, constliing ehatuber given S a ormation that the | °F ose n he pe k hose and Weekly Newspaper 
Toronto, for further particulars. |The Financial Post, Toronto, on the pro .. Some 2,000 feet | of San Francisco, has been appointed | bulk teat ove develong in service to yees of th N. SMITH BELTING WORKS ae 
——_———————_———————————————————————— of tere ae ; we on a the seoeet mateger pf the oqapeny ast / Ge 8 eee 188 York St, Toronto. - OVERSEAS FINANCE 
an ft. : low- reliminary repo e|- ebec Creates Townshi an 
DIVIDEND NOTICES | DIVIDEND NOTICES | rade nature ot the ore at the then| slzectore qives't number of specitic| Forty now towmahige Rave Terentiy they | —= : ia all Financial Centre 
, ——__*_— | — | Falee of ‘gold and the lacks of cheap | Soovest*anesions, inst Rave heen ap” | beck ierested in the Province of, Que- | consiuree (ais oF a 
nlisted Bond * § Royalite Oil Company Associated Breweries of | ¢! Nook power did not render the|s more rapid development and work-| ed off, and Hon. Honore Mercier, Min. Sutcliffe Company Ltd. A. tree specimen copy will be for- 
is s ot er outlook sufficiently attractive to| ing of a richer portion of the com-| ister of Lands and Forests was ¢i THE 
F Limited. Canada Limited warrant proceeding with develop-| pany’s holdings, heretofore unex-| the privilege of choosing pames. fot ; CORRULTING RNG a 
ee i END NO. 10 DIVIDEND NOTICE ment. ploited, them. ed more efficient operations and INVESTORS = CHRONICLE, 
29, 1933 NOTICE OF DIVID . ried out by this group of ONTARIO LAND 


Notice is hereby given that a| NOTICE is hereby given that a quar- men under the direction of L. 8. Dav- 
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le-| DUNWELL PROPERTY | 
‘| TO JOIN PRODUCERS] $ 
To Rehabilitate Mill to Treat 
“40 Tons of Ore 
Daily _ 
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of the Company of record as such | pany has been declared, the said dividend to wos ie aa a eee ei a mine 
on the books of the Opesbads at pe re Senile en sae og’ the Ist day of Eadiag Angut eaeeets, Peat suai] the middle 2 geeemrarsmressceiatene es . 
lose of business.on Thursda e@ | October, A.D.-1988, to Shareholders of rec- ugus ns of ore 
Bist day of August, 1983, an "that | ord st the close of business on the 15th day to the Tacoma smelter ‘sone faite a Establishes SEND 
ivi é net amount, less all deductions, of : UU. (ao 

the Dividend will be we ble on or | of September, 1933. net omen . - 
after Friday, the 15th day of Sep-|\ .By Order of the Board, orem rt, one of the Wiree-|1] ¥- Pe LANGLEY & CO. : = wis 
a tee a te 1, ate bre eiausteiea || Ghee TT cn 

mailed, from. the office o : . ft ee ene at are io | 
Company on the 15th day of Sep-| calgary, Alberts Seoeters-Talate, the operators to ship caly picked ox Chartered Accountants MONEY ORDERS | 

s 


s. but was found unnecessary owing 
tember, 1933. Augubt 29th, 1988 bat Sis was cans Sone . sty oes @. S. HOLMESTED — 


advanced somewhat during the pres- 

ent year. In order to cut-down freight Licensed Trustee TOOLE PEET & C0 

charges, & gravity eoneentrate was Roasiver, Ele. a ° 

made by utilizing the mill equipment ' LIMITED 

available. FINANCIAL AGENTS 
Mr. Stewart stated that the epmper 

now intends to replace the ball mi 

and classifier this fall and bring the 

mill back into operation on a basis of | | 7 ae 

about 40 tons a day early in the year 

i Shaan el | 

small scale productio ; 

another producing mine to the list in| | . : : 

B, 6. with an seprezimate monthly MILLAR, MACDONALD & Co. : 


gross production of $20,000. ‘CHARTERED ACCOUNTANTS 


Anaconda Oil Report 
Belated and Expectant 

ae asa, de te fh 
holders the first finan state- 


t since incorporation of the com- | ff 
roe on April 14, 1926, which shows Established 1895 | 


cavren® gusete {acto tab cash $5 CHARTERED ACCOUNTANTS 
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Close High Low 
Company Sales i for Close 
det & week Aug.28 | Val. 
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OIL STOCKS 
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The Register of Transfers will 
“be =< bray the ee of ae c i p 
a ugust, 5 
until ‘the soening of iaben on aiid a ermanent 
Monday, the 11th day of Septem- 


ber, 1883, Mortgage Corporation 


By Order of the Board, 


T. E. BURNS, - 
Secretary-Treasuter. _ Quarterly Dividend 


Calgary, Alberta, - Notice is hereby given that a 

2ist August, 1933, Dividend of TWO i ONE-HALF 

; - PER CENT for the-current quarter, 
being at the rate of 


TEN PER CENT PER ANNUM 


on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable 


MONDAY, THE SECOND DAY 
OF OCTOBER 


next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of September, 1933. 


_ By order of the Board. 
By order of the Board, 


L. P. WEBSTER, WALTER F. WATKINS, 
Secretary. 


Toronto, August 23rd, 1983. 


DIVIDEND een ———————————— 


Canadian General Electric | The British American Oil 
Company, Limited Company Limited 


Dividend Notice 
Preference Dividend No. 94 NOTICE is hereby given that the regular 


Notice fe hereby given that p Dividend | {vend of Twenty Cents (800) per share 


of 1%% for, the quarter ending September | Value capital stock of the Comp 
80, 1938, being at the rate of 7% per annum, | third quarter ending September 80, 1933. 
has been declared on the Preference Stock | The above dividend is payable, in Canadian 
of the Company. funds, October 2, 1983, to shareholders of 
record at the close of business on the 16th 
Common Dividend No. 115 day of September, 1988. Transfer books 


will be closed 
Notice is also hereby given that a Dividend | September: both dase iiein ee 


of 75 cents per share for the quarter ending 
September 80, 1983, being at the rate of Share Warrant Holders will present 


Cou Serial No. 14 to 
6% per annum upon the par value of the | o¢ Cansds, Toronto, Gulece as the Ravel 
stock» has been declared on the Common | Bank of Canada, Montreal, Quebec, on or 
Stock of the Company. after October 2nd, 19383. 


The above Dividends are payable on Octo- By Order of the Board, 
ber 1, 1988, to shareholders of record at the P. W. BINNS, 


close of business on September 15, 1933. iaee 
By Order of the Board. Dated at Toronto, August 26th, 1983. 


W. H. Nesbitt, —————$———_£= 
TORONTO 2, August 24,1983. - The Bell Telephone 
Company of Canada 


NOTICE OF DIVIDEND 


A dividehd of one and one-half 
per cent (1.50%) has been declared 
payable, on the 16th of October, 

gfe anaes of record at 
r e close usiness on the 23rd 
Note is hereby given = LS of September, 1933, 


x ee ae per eam Sete 
Secretary-Treasurer. 


been declared on no 
"Montreal, August 23, 1933. 
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Baltac Oil shares (33 
s1e88e' and $250 acerutng 
accru 
companies mer, at the time of in- 


corporation. ' _— ves are 
chown at $26,606. In addition tnereo. || CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
ductfon caating to Lg 7 TORONTO OTTAWA WINDSOR 

ough the company holds donee CLARKSON, McDONALD, CURRIE & COMPANY... 
on some 5,200 acres in Alberta, o 


ne ae ee wn) dada Aeaiebinle er 

which 1 a are in the Turner tan 4 

V eld, it pursues the policy of E. R. C. CLARKSON & SONS 
sub-leasing its holding to others for ‘Authorized Trustees and Receivers 

drilling. No production is reported 15 WELLINGTON STREET WEST TORONTO 
from company’s losses, but Model 

Oils have a well under way, known as 

VANCOUVER STOCK EXCHANGE meee No. 2, that is deep in oe tee. 

Transaction n rodu 

‘ mre z aan” Anaconda will Neostve a 


10 t net from any pro- 
10 Wi oon tee: an bacmeds 
ll, being drilled = = 
Becker, ou 

will receive a 
_— e well in th 

ngston 
er Valley, Ana- 


conda will receive a clear net royalty 
of 2 per cont of any production. 
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periment Gb pores 
on well, f 
ved $1,500 
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September 30th, 
16th, 1933, to shareholders of 
September 30th, 1933. 
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Montreal, August 23rd, 1933. 
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re-elected were A. J. 

ern “te 

directo Ter tke Cc. E. Fisher, 
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Major A. J. Robie, and J. T. Atkinson. 
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dow to Invest for Profit 


Here is a book on investing for proft, written 
from the Canadian standpoint. It deals with 
Sere dba hoe: te oil shan; howto otis 
em; how em; how 

their value. — | 

a is also eee on invest- 
ment terms, e of stocks, yields, stock 
exchange commissions, rates; ete. Send for a 


The Ontario Loan and 
Debenture Company 


165th’ DIVIDEND 


NOTICES Notice ts given thats 
fou 


The Ontario Municipal 
Board 


. Notiee R. hereby gives thas the 
p Traders oe hicipality 9 sa: as become 
—_ were subject to the provisions of Part 

5 : of “The Ontario Municipal Board Act, 
Fundamental Ser. B 1982,” by an order of the Ontario 
;  Grdup. Income Shs. a Board bearing date the te 
included. ugust, 1 and from an 

per exchanges sot ~ after the first publication of this 
Notice in the “Ontario Gazette” all 
po rp 7 proceedings ageinst the 

, unicipa re stayed an 
sted Securities , @ thereafter se nee or other proceed- Oca 
“® ing. against the said Municipality Our Correspondent 

ncial Post strives to . & shall be commenced or eontineld. nor|’ MON TREAL.—Announcement ‘s 
possible on the unlisted st i shall a levy ‘be made under a Writ| made by Rothschild and Co., members 
tables on this and the. or Execution nst it out leave | of the New York Stock Exchange, thet 
yotations are r of the Ontario Municipal Board. B. H. Porteous has become associated 
; Dated this 8th day of August, A. D.,| with them in their Montreal office. 

ts, many quotations can ¥@ 1933, Mr. Porteou a s hes boon eonnested with 
i es 
that even & , H. C. SMALL ontreal brokerage circ of 
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Please tend me a copy of “How to Invest for Profit.” Enclosed 
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IS REVIVED AGAIN |: New Indust cal ‘Usage Nee 












UNDER NEW NAME ce Ren emget ss Sloe y Be 
| Canadian Minerals) ™,°« . 
HE advance of gold to 130s. 24.|H. C..Crow Forms Amal- For Laid ; See Puricie ite : 
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Tea senaty ston the Lanes 
or en 
in Canadian f marks a new 


gamated Gold Fields— | Commercial’ Production 
Financing in Europe |" of Pyrite Started May 
all-time high for the precious! p,itish and continental investors,|  _Displace Imports 


ho apparently are about to be Neviaeditadiie 
governing the present value of gold | ©. of Gold 
in the London market, recently ad- offered stock ene eg mower oo ome PAPER TRADE IS HOPE 


vanced on Monday to 81.65 francs | ;"'C nada by H. C. Crow, will really | Freeman Process Broadens 
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to the pound, a new all-time high. : : J 
: ; be offered an interest in the third : ; 
Fe ese oe nd, on Kuguat 16, | company promoted around a prop- Use By Cheapening Mak- + ’ SALT LAKE — NEW YORK — LONDON 
foresees an eventual quotation of | erty,in Beatty township, Ontario, ing of Sulphurous no set up at ‘SALT LAKE — — , Eng. 
about 75 frants to the pound, which | the first company being the Cart. Acid as and it is 3 ont fe 
' (ANNOUNCE THE 
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wright Goldfields, which was later 
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E 
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* would make the market price of 










Id about 140s. an ounce. This | revived as Blue oe ee The announcement of the com- 000 will es Pty oe 
Sterpreted in Canadian funds at | The latter is the vendor to at | mencement ‘of initial commercial which . Es de ail : 
est company promoted by Mr. ; Bo Engin ring. : 
present rate of exchange would be | — rare. ss he property 6 a : at once f | General ee. Company 


equivalent to about $34. 

_ While the London Express art- 

icle was written several days be- 

fore the recent advance, a measure 
eS of its prophecy has come true and 

=e the strength of the gold mining 
x stocks on the market is reflecting 


(CANADA) LIMITED 


Consulting Metallurgical Engineers 


"* ."" 350 Bay St., Toronto 


row. 
The information filed with the wing securing 
registrar of companies, operating of Pi Beg os ar ie ton the 
in Ontario, at the Parliament) tnited States, is another mile- 
Buildings, shows a Dominion char-| stone in the development of Can- 
ter was issued on May 1, 1933. The | a42°, mineral resources, which 
new company has a capitalization | presages an industry of great po- 
of 5,000,000 no par value shares of | ential merit, allied with the return 
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the present value of gold. hich 2,000,000 shares plus $50,000 
ice i is to be paid for parcels, Nos. 571, Shae in the pulp and pa-|/ holding to. the ea 
East A within 15 days. . SINCE 1906 





1442, 1443, 2682 and 2821, in Beatty 
township. The vendor, Blue Quartz The company’s extensive devel- 


ps} he opment programme to produce py- 
Gold Mines, organized in 1921, has - in ‘ite’ 800-ton-canacity ash 


agreed with the Canadian Organ- I : 
izers Ltd., according to the gov- Sent completed late in 1931, coinci- | 

: : ent with severe retrenchment in PLAN 
ernment file, not ‘to dispose of any the paper trade, principal potential IS SPEEDING 


of the vendors’ stock except 226,155 consumer for the mine While FOR 150 TON MILL 
















‘Sane of East Crest Oils have 
provided a thrill for investors 
in recent weeks as they advanced 
from a low of 5% cents per share 
earlier in the year to a high of 55 
cents “~~ share. Current prices are 
around 32 cents. With no official 


The General Engineering Co. have tested over 
1,700' shipments of ore and constructed over 110 
milling and mining plants in 40 different countries. 



















Reeovery 
Begins at Home 















shares, which Canadian Organizers the initial order fest given will 

















report published by the company 
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, I 
— ei of last year the — Beane te ‘purges ‘sree. ine aoe oe any’s “sy mill oper- , “2 * rps emnece ares — reHE nations are learn 
activity remains unexplained. 1! ating until March n an impor- . mS es area of Ontario and o ONS Arc LACAN eieatseees : » a 
Brokerage rumors have it that an a ee Tate tant phase is that the foundation is Electric Power to Be : PR nom: Mines, Se, taperen’ be under way within two weeks, + & recovery, — charity 
interested group are going to give| Gold Fields Corp. has contracted | being laid for an important Cana- Available Early in The no par value|Dany’s property during the past two "+ The Golds home; Hon, Vincent: | 
the shares a run like that experi-| with Canadian Organizers, \Ltd., | 44m industry whose potential East- September Arno Mines. + a te Ot eee value | weeks, one being the encountering of| MeWatters Gold soot second ooo marked this week. Mr. \ 
enced by Home Oil. whereby the latter purchases 2,-|¢™ Canada market is ‘the displac-| P * | Shares sop itor trading on the Stand- | the unidentified vein in the vicinity | section of very, high-grade ore has) 1 ; well Considered opinion that the World Econom 
: ** 8 ver *. | ing of some $4,000,000 normal con- were posted for “Old | of the shaft vein and another picking been encountered at the 150-ft, level, Sur us? opini had conferred a ben 
Rit, 000,000 shares within a three-year . : 1 t at the Arntfield|ard Exchange on August. 29. faul No. 7 1 h that the shares of the g ence conierred a 
ee ee period from June 3, 1988, at vari-|Swmption of sulphur, imported) | Development at, the  Aritiied] | shares are exchangeable for new on |0f Ore Tees f % Some. 60. fect. in | firet section passed through early in| gold mines may be purchased at the world by destroying th 
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capable qualities. Mr. Stee has had | moted in Great Britain and Belgium her ‘ limited omy by the freight | shares of which 1,800,000 shares | | Di x Valea le Seeataie. President : + Ae Ltd. ’ <4 ee + 
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Ltd., near Hope, B.C. Why he has | ,, There are no producing mines in| ‘The utilization of pyrite for the | of Ni quartz 
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juaes over thee ‘adivantiond at the ‘time $30,000. nd while ao a eee pt ome Lane: any > Property com. bgt —_ a Seay —. of the vein ee 7 supplies shew 5 stores on the property to.carry on shaft out was neglected w 
r Pri - 1 is no : holes high values cated sinking work -*° iff 
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the plant could be increased to page 15 this week | M LEAF MINES ITED holds claims Rouyn Some 
DEVENISH PETROLE UM, LIMITED tee anee son as ae en he —— |} ; area, upon wioaee pomboniees Work hte bean condacid, and ben one | the ae oe : 
ration A ° : \ : 
cneiesiaGik is claee y, tens ~- Metal Prices | group the company intends to carry out a diamond drilling campaign Fall. | the extrévagant p: 
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